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Canadians  Thrifty 

Investing  Heavily  In 
Own  Bonds 

Canadians  are  In  a  comfort¬ 
able  financial  poeitlon.  The 
tLggregBLte  savlnsB  deposits  in 
all  our  banks  from  coast  to 
coast  now  amount  to  $1,343,- 
000,000.  This  is  more  than 
$80,000,000  larger  than  a  year 
ago,  and.  exceeds  all  previous 
records  In  Canadian  history. 
Canadians  have  also  been  in¬ 
vesting  in  Canadian  Govern¬ 
ment,  Municipal  and  Corpor¬ 
ation  bonds  at  the  rate  of 
approximately  $250,000,000  per 
annum.  It  is  estimated  that 
interest  and  dividend  l>ay- 
ments  during  October  from  the 
past  Investments  amount  to 
over  $50,000,000.  The  problem 
of  satisfactorily  investing  ac¬ 
cumulating  and  incoming  funds 
Is.  tiherefore,  a  very  important 
one. 

Well  diversified  list  of  invest¬ 
ment  suggestions  on  reQuesL 
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MVESTMENT  SECURITIES 


I  AT  THE  LOOKOUT  [ 

Banks  Have  t  . 

HaU  Billion  Interna 

for  Business  | 

Huge  InvestmeoHa  in  Bonds  j 
Merely  Pending  FavoraUe  In¬ 
dustrial  Opportunities— Mort-  Pri 

gage  Collections  in  West  Bet¬ 
ter  Than  Last  Year  —  Cool 
Shipments  Hinder  Export  { 

wi«.  Harris, 

Canada's  banks  have  at  least 

$500,000,000  ready  for  the  financing  21  St-  John  Str 

of  new  Industrial  enteiprlses'  and  MONTREAl 

commercial  expansion.  They  are 

seeking  opportunities  for  sound 

business  loans.  These  statements  are  ■ 

made  on  the  best  of  authority.  In 

recent  months  there  have  been  in-  '  ^ 

dlcatioos  of  improving  business  WW  J  a 

conditions  throughout  the  country  a 

ot  the  banks,  but  this  has  been  re-  M  M  O 

latlvely  a  slight  reaction  from  the 

trend  of  increasing  surpluses  of  7  •  .  • 

in  the  Increasing  commercial  loans  #  77  Cjf)  72 

savings  deposits  over  current  loans  *  ^  ^  ^  ^  ® 

which  have  been  in  evidence  for 

several  yean.  The  banks  have  -  ^ 

been  putting  their  funds  into  gov-  A  Leading  Banker  It  the 

enunent  and  other  securities  as  ma  .  <>•  .  n.  . 


International  Paper  Company 

6fo  Convertible  Gold  Debentures 

Due  October  1,  1941 


Price:  98  and  intereat  yielding  6.20% 


Harris,  Forbes  &  Company 
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Hudson  *s  Bay  Tremendous  Program 
Inspiration  to  Canadian  Investors 


INYESTMENT  keMen 
of  aeenritiea  la  the 
following  Cea^aaieat 

MONTREAL  POWER 
ABITIBI 
LAURENTIDE 
SPANISH  RIVER 

win  find  our  analytieal 
reTiewB  of  intereat. 
Copies  win  be  mmt  en 
reqneat 

Greenshields 
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17  St.  John  St-  Wotreal 
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temporary  Investments  to  be  dlsiK)»-  Moat  Significanlt  Development 
,  ed  of  Just  as  soon  as  more  attractive  in  Canada  To-day  —  Shows 

opportunlUea  for  pro^blo  Invest-  Need  For  Selling  Canada  to 

ments  offer.  Loan,  trust,  and  in-  ^ 

surance  companies  and  other  finsn-  t-anacliana— Report  That  Big 

cial  institutions  likewise  have  large  Store  Be  Built  in  Toronto 
sui^luses  available  for  the  financ-  a—  m  R-IA 

ing  of  sound  development  ”  Compete  m  Retail  Field. 

With  plenty  of  capital  available,  ~ 

with  increasing  Interest  being  dfs-  PROSPERITY  ANTICIPATED. 

played  in  the  development  of  our  re-  - 

sources,  with  general  emploinnent  ... 

at  a  high  level,  with  agricultural  significant  de¬ 

prosperity  maintaining  rural  buy-  Yelopment  in  Canada  today?  The 
ing  power  and  with  other  indioa-  Question  was  asked  of  a  leading  Can- 
bealtoy  economic  sltua-  adlan  banker  by  The  Financial 
tlon  fundamentally,  there  is  much  to  -rimAn  Wo  i. 

support  the  contention  that  Canada  hesitate  in  mak- 

has  entered  upon  a  new  era  of  prop-  reply. 

perlty.  The  confidence — evidently  ‘The  most  significant  develop- 
based  on  keen  foresight  being  dis-  naent,  of  many  significant  develop- 

r's 

ing.  That  there  is  a  comparative  ?8ld  has  received  very  little 
lack  of  such  confidence  on  the  part  attention.  It  is  .not  the  big  pulp  and 
of  Canadians  generally  is  quite  as  paper  developments;  It  is  not  the 

erident  as  It  ^  tremendous  undertakings  for  the  de- 

outsiders  are  investing  in  Canadian  _ _  •  . 

enterprises  which  promise  hand-  Yelopment  of  power;  it  Is  not  the 
some  profits  witii  the  development  opening  up  of  the  mineral  lands  of 
of  the  country,  millions  belonging  the  north  and  of  the  Pacific  coast— 
to  Canadian  l^estors  w®  kept  UM  important  as  these  and  other  great 
"P  ^  *ke  most  conservative  of  se-  projects  may  be;  it  is  the  hundred 

'  mllllurn  iTrsIlow  v\v*tf\art*QWk 


Hudson’s  Bay  Co.  Reported  to  Have 
Bought  Site  for  Store  in  Toronto 

(From  tke  Toronto  Bureau  of  The  Financial  Times.) 

Toronto. — ^The  most  interesting  commercial  development  of  a 
generation  is  forecast  for  Toronto  by  the  report  that  the  Hudson’s 
Bay  Company  is  planning  the  building  of  a  department  store  In  the 
city.  The  north-east  corner  of  Bay  and  Bloor  Streets  is  mentioned 
as  the  site  of  the  new  store. 

Such  a  develoinnent  would  not  only  provide  Interest  from  the 
standpoint  of  competition  on  the  part  of  the  oldest  commercial  or¬ 
ganization  in  Canada  with  the  great  retail  enterprises  of  the  T.  Elaton 
Company  and  the  Robert  Simpson  Company,  but  it  would  also  mark 
a  new  era  in  the  northward  trend  of  Toronto’s  retail  district.  Some 
years  ago  the  Eaton  Company  purchased  extensive  proTOrty  at  the 
comer  of  College  and  Yonge  streets  with  the  supposed  mtention  of 
erecting  a  new  store  there,  but  later  additions  were  made  on  the 
present  site  and  the  new  project  abandoned  for  the  time  being  at 
least  ‘The  site  mentioned  in  connection  with  the  Hudson’s  Bay 
Company’s  project  is  a  considerable  distance  further  north. 


Toronto  Mortgage  Concerns 
Now  Loaning  in  Quebec 


Big  S.  African 
Asbestos  Synd. 
Not  For  Sale 

Giairman  of  I^mding  Rhodesian 
!  Producer  Announces  Inten¬ 
tion  to  Maintain  Sales  Control 
-—Eager  For  Elimination  of 
Price  Cutting,  But  Must  Retain 
Position  in  Trade— Must  Have 
Say  in  Fixing  Prices. 

(From  the  London  Correspondent  of 

The  Financial  Times.) 

London,  Ehig. — Speaking  in  Lon¬ 
don,  Mr.  Edmund  Davis,  chairman 
of  the  Rhodesian  and  General  Asbes¬ 
tos  Corporation,  made  reference  to 
the  frequent  rumors  of  overtures 
made  to  the  corporation  relative  to 
the  amalgamation  or  purchase  of 
their  properties. 

Must  Betaln  Position. 

"We  have  been  approached,"  Mr 
Davis  said,  "and  I  have  had  several 
interviews  with  persons  Interested 
in  other  producing  concerns,  and 
though  we  are  at  all  times  wllllnr  | 
and  anxious  to  arrive  at  some  ar¬ 
rangement  which  might  prevent  the 
cutting  of  prices  among  producers 
and  in  this  way  improve  the  position 
of  manufacturers,  we  will  not.  In 
order  to  obtain  this  much  desired 
end,  agree  to  any  arrangement 
which  would  not  leave  our  corpor¬ 
ation  in  the  predominating  position 
It  deserves  and  has  acquired  in  the 
trade. 

“I  think  our  views  are  clearly  ex¬ 
pressed  in  the  following  extract 
from  a  letter  I  wrote  some  time  back 
to  the  representative  of  the  group  I 
refer  to: 

Keep  Sales  Control. 

"We  would  not  be  a  party  to  giv¬ 
ing  absolute  control  of  our  sales  to 
any  group  in  the  United  States  or 
elsewhere,  and  we  would  not  leave 
the  fixing  of  prices  at  which  our  _ 
output  should  be  sold  to  any  third 
parties. 

"I  am  sure  you  will  readily  un¬ 
derstand  the  position  we  have  to 
take  up  in  this  matter  In  view  of 
the  necessity  of  our  having  to  pro¬ 
tect  the  whole  of  our  customers.” 

Consamers  Gas 
Finishes  Program  ; 


Dominion  and  Provincial 
Government  Bonds 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 
Foreign  Issues  quoted 
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J.  W,  Tyson,  New 
Managing  Editor 
Financial  Times 

The  Financial  Times  takes  plea¬ 
sure  in  announcing  the  appointment 
of  J.  W.  Tyson  as  Managing  Editor. 


a.,.  -■  Z  .ri.*  Mr.  Tyson  comes  to  Montreal  with 

fFmn  the  Toronto  Bnrean  of  Tho  ..  .  ^  , 

jiBies.)  ^®  reputation  of  being  one  of  the 

'Rmmto.— The '  aanual  report  of  outstanding  financial  writers  con- 
the  Consumers’  Gas  Company  to  nected  with  Journalism  in'  Canada, 
appear  this  month  will  be  in  the  hIs  appointment  follows  a  period  of 


cnrnxee.  .  mlllidn  dollar  nroxram  of  exnansion  *  - -  >  ,  nature  of  a  p?p^  of  progress  <m  I  years  service  with  The  Flnan- 

*  *  *  *  *  o!  tlie  Hudson’s  Bay  cotnjsany  bslng  Smphis  Ftnid.  RmA  in  Loss«r  Rat^  and  Entry  Into  Vew  Fidda  St-Im.nu’ftn.'bom  nrodudMun  and  1  Toronto,  which  tBetudcd 

F^o«nnn«.t  Fam  Cmtt.  Diiapp«nin»— rtlS  hLT h«  . . 

P«?S.  Kr‘?o.4'm  ''■?hrr„S"SphaH,.d  the  to-’  ««*"«  <>»«*>»  C«U  i.  -trt  O^.J  S*™  fajra"™ 


ioveminent  Farm  Creditt  Dmppaariiis—  J^butlon  which  have  been  car-  Editor  of  the 


Enormous  Deposits 


speculative  developments  that  portance  of  the  development  of  our 
would  be  a  more  serious  mistake  resources  of  mine  and  forest  and 


R^taon  to  Close  Margin  of  Profit. 


.  _ wos,  I  M*"'  Tyson  has  a  large  connecUon 

™  throophoot  Coada  In  baoklop.  In- 


consummated.  Business  has  con 


dustrial  and  financial  circles  and  we 


a.  •A  m.  ^MamadSh  luuoviien  auu  LiuctuVotctl 

t  nued  to  show  expansion  more  ^  certain  that  his 


(From  the 


dustrles  wlthsj^endid  prospectefor  British  caniUl  Toronto  have  recenUy  entered  Que-  scheme.  try  would  seem  to  warrant.  The  I  "‘*“6  m  i.ue  ineuopoiis  o. 

Toronto.— P.  Gordon  Osier,  a  dJ-  J^c^earing  pipits  a^  th^e  Promts  company  which  more  than  bee  and.  are  now  placing  mortgage  The  field  for  mortgage  loans  In  policy  of  the  company  has  been  to  country  a  group  of  the  leadin.i; 

rector  of  tho  Consolidated  Mining  A  It  should  should  have  a  knowledge  loans  in  that  province.  This  is  an  Ontario  on  farm  properties  has  been  follow  Its  own  course  in  regard  to  writers  on  econo- 

Smeltlng  Company,  of  Canada,  Llm-  ’  "iready  there  Possibilities.  To  him  as  entirely  new  development  and  strlk-  a  small  one  now  for  some  years.  Its  financial  program  and  the  price  ^ic  subjects  „ 

Ited  who  returned  to  Toronto  re-  and  pronouS  ‘°  business  men  generally  who  have  Ingly  indicates  how  funds  for  such  The  great  majority  of  farmers  in  the  of  gas,  which  Is  controlled  under  i" 

cently  following  a  visit  to  the  plants  which  in  some  cases  has  un-  consideration  to  it  this  pro-  loans  have  been  accumulating  in  older  parts  of  the  province  have  not  itsc  barter  by  a  special  surplus  ac-  ‘ > 

S^'company  at  TraU  and  tho  Sul-  ^mk^Iv  discounted  all— if  not  indicates  more  that  fundamen-  recent  years.  This  accumulation  has  only  been  able  to  pay  off  their  loans  count  which  is  automatically  cur-  ou^r. 

Stormed  your  corres-  J^^pSha®  “rly  futore  hol^  conditions  are  right  for  a  period  also  been  Indicated  in  the  declining  but  many  of  them  Lve  funds  to  loan  tailed  by  a  cut  In  the  rates  to  the  Mr  Tyson  is  a  Product  of  the  new.s- 
Sent  tokt  no  one  ciiiJd  visit  the  STs^tltoSion  must  bf  ®*  ®^®n8ton  in  the  exploitation  of  interest  rates  on  sound  mortgage  to  their  neighbors.  It  was  this  sit-  Public  after  it  reaches  certain  pro-  Paper  off  ce.  having  started  ns 

^alriTProvlnces  and  British  Col-  the^'^SrundouSy  the  country’s  great  resources.  loans  throughout  Canada.  The  whole  nation  that  was  largely  responsible  TeX  twiSv- fve  Sr  uZ 


.pjjp  bring  together  In  the  metropolis  of 


loans  throughout  Canada.  The  wliole  nation  that  was  largely  responsible  portions.  The  directors  have  felt  twin^v  fivL 

uiibla  to-day  without  returning  an  JToVtiinltlVfo^  thOTe  Wm^e'th'^^^  The  Spirit  of  Adventure.  situation  lends  support  to  the  argu-  for  the  loaning  institutions  to  place  [f ®l/on®  which  he  filled  the  city  editorship 

™  Walter.  UalaHv.  -it.  The  plan,  Ih.  Hna^n’.  con.-  r.«t„«,nTt£“  “L  toZn"!  Sd™  a.  .h.' nr.w'’».^  Vi"  mte.:  «l.  “.Tinii  lor  a  number  of  year.,  Goln*  ,'o 

AGreatMtnew  in  re^rd  to  the  future  poesl-  pany.  which  have  now  being  going  „four"®“®;XblT  rinfes  developed  In  mo^  recim  “erely  to  serve  the  political  inter-  Western  Canada  in  the  days  of  the 

Mr.  Osier  referred  to  the  Sullivan  ““^®®  f  ®  “0<*®«-ate  rates  where  fai?  swur  ty  is  years,  however,  maul  farm  loans  in  «~«P  fb®  City  b^m  in  1910.  he  held  editorial  posi- 

as  a  ^t  mine.  He  was  carried  *  *  *  *  ^  *  «l«d®  there  is  no  justification  for  the  West  have  been  paid  off  while  H®"  have  not  reflected  any  tions  on  the  Reg  na  Lender  and  the 

bj  troll”  line  half  a  mile  into  the  Despite  all  the  unfavorable  fea-  ing  facilities  throughout  the  whole  the  government  embarking  on  a  plan  from  some  districts  which  have  not  f  ^  well-served  Saskatoon  Phoemx^  Next  he  took 

heart  of  the  mine,  where  he  Inspect-  tnres  of  the  prairie  harvest  the  country.  For  ^u^®  deluding  rural  credits  which  will  evidently  shown  satisfactory  agricultural  pro- :  f*®,  ®'.  >  i  r  ne  ttio  ‘STKW'itnnn  TnHnstriii 

ed  the  formation  from  which  the  Western  situation  js  becrailng  en-  the  period  of  the  war,  the  company  attractive  to  those  who  are  urg-  fits  there  has  been  a  tendency  to  ,  ^b®  company  s  last  report  re-  manager  of  ibe  Saskatoon  Industrial 

company  le  drawing  its  ore.  "The  creaslngly  healthy.  Mortgage  com-  did  »ttle  to  keep  pace  with  develop-  withdraw  funds.  Thus  the  move  in-  5®ut"®®  assumed^  with^thc 

mineralized  zone  as  cut  by  tunnelling  panles  re^rt  that  their  collectlOTS  mente.  There  was  a  feell^  in  many  money  to  the  government,  plus  a  to  Quebec  to  find  a  field  for  these  to  ^nmniPtinn  nr  tn  rnmn^^^  the 

is  massive"  he  said,  “and  should  are  even  better  than  last  year,  when  quarters  that  the  old  spirit  of  ad-  reasonable  charge  for  administra-  funds.  Up  to  the  nresent  the  de-  forward  to  completi^  or  to  MacLean  Publishing  Company  the 

make  ore  for  the  smelter  on  a  big  such  a  marked  Improvement  was  venture  and  aggressiveness  had  been  mands  for  loans  in  Quebec  have  been  f*"®'  stages.  Extensive  associate  editorship  of  several  of  hat 

TrSetlr  many  years  to  come."  It  shown  over  preceding  years.  _  It  Is  lost.  But  all  this  has  now  changed.  There  has  develoned  with  tho  an.  largely  met  through  the  institutions  ®bang®s  In  production  and  storage  company  s  trade  and  hnsiness  publi- 


The  Spirit  of  Adventnre. 


monao  °  «  their  final  stages.  Extensive  associate  editorship  of  several  of 'hat 

to  1  ^ *1.®  ♦^®®°  changes  In  production  and  storage  company’s  trade  and  business  publi- 


jioaio  for  manv  vears  to  come."  It  shown  over  preceding  years.  is  lost,  nut  an  tnis  nas  now  cnangea.  Thero  has  liovoinnoa  w»h  tho  ao  lareolv  mot  thmuffh  tho  tn«titiitinns I pu.... 
S^lmat^at  this  mine  can  pro-  evident  that  the  proportion  ^  toe  Not  only  has  the  company  built  some  eumulation  of  funds’^ m  the  haSL  oi  located  in  the  province.  I  ®ro"tiT.  h'"  ha"!  "elf  atal^f 


duce  4,000  tons  of  ore  dally  for  one  faraaeris  In^me  above  his  current  of  the  finest  retail  emporiums  in  loaning  institutions  keen  competl- 
hundred  year*.  an<*  Past  obligations  Is  much  largCT  America  but  It  has  aggressively  for  new  mortgages,  and  the  rate 


Mergers  Meet  Situation. 


The  various' extensions  to  plants  than  for  a  tong  time  and  this  to  be-  ^en  up  the  work  of  British  emigra-  „„  sound  residential  and  farm  loTns  The  effect  of  this  contracting  field  “od?rn  o?  wLhta?‘“sirubblngTnd 
were  pretty  well  completed,  when  ing  reflected  ‘n  nejY  bu^ng  ^wqr  tlon  and  is  even  looking  to  the  future  m  Ontario  has  declined  from  7  to  6%  an<t  rates  to  the  mortgage  loan-  .. 


new  vertical  retorts  which  have  member  of  the  staff  of  the  Financial 
greatly  increased  capacity  in  the  Post. 


Tne  various  exieusioan  VO  iiuauio - -  - ~  ~ --.o--  „„  sound  residential  and  farm  loans  xucc.icv.vui  vuio  cuuviaciiug  iiei«  -f  waohin?  ^cnihhin?  anrt  «  •  • 

were  pretty  well  completed,  when  lug  reflected  in  new  bu^ng  tlon  and  is  even  looking  to  the  future  has  declined  from  7  to  6%  rat«s  ^  the  mortgage  loan-  “ °ri|yrng  eJtonment  and  a  new  gas  LoUrenfide 

Mr  Osier  was  on  toe  ground,  and  As  a  matter  of  fact,  such  has  bwn  maintenance  of  Its  fur  supply  by  the  .  ^  Ing  business  'has  been  having  its  PUfirjing  ^uipment  and  a  new  gas  f  ^ 

these,  he  said,  should  serve  to  to-  ^®  ^®''®JoP“®“t  ®^  ®^“  toe  securlt^  is  attractive  funds  are  eff®®*  »»  ‘be  operations  of  the  com-  cuWrfe'^t  V^adSn  woS  has  CoOtrol  Ftght 

crease  production  materlaUy.  ‘**®  ^  being  advanced  at  6  per  cent.  Like-  Panles.  To  it  may  be  traced  the  continued  on  the  comoauv’s  - 

Bonus  Prosoeeta.  who  better  than  The  Gov-  western  Canada  there  has  action  of  a  number  of  institutions  in  ^  distributing  mains  The  renewed  activity  and  strengtb 

Bonus  nospecM.  ^ed  grata,  that  there  is  no  ernor  and  Company  of  Adventurers  been  a  tendency  to  tower  rates.  This  having  their  charters  altered  so  ®/,  in  T,aurentldc  during  the  current 

Asked  regarding  prosprcte  of  a  England^ trading  into  Hudsons  particularly  the  case  in  Manitoba  fbat  they  may  operate  as  trust  com-  centoes”  fr^^  which  dIms  ^®®k  Indicates  that  developmen:'= 

I  .bonus  this  year  end.  Mr.  Osier  Mid  ^  Bay;  incorporated  16^  could  realize  Saskatchewan.  In  Alberta  there  Panles  and  thus  Increase  the  ratio  of  branch  out  to  co^mCTs  By  ttos  pending  which  will  prove  ad- 

S^etotog  forl^.  ™  «nsatlsfactory  situation,  I™™  ®®  m®ans  the  company  has  been  able  to  '^^"tageous  to  Bhareholders_  . 


Bonus  Prospeeta. 

Asked  regarding  prospects  of 


Mr.  Osier  was  on  toe  ground,  and  ^  a  matter  of  fact  such  has  been  maintenance  of  Its  fur  supply  by  the  Ing  business  'has  been  having  its  hotoS-  wito  i  Scltf  of  3  090  000 

these,  he  said,  should  serve  to  to-  ^i®  development  of  its  own  fur  farms  security  is  attractive  funds  areleftect  on  the  operations  of  the  com- 

crease  production  materlaUy.  ,^.?®  _ _ _  being  advanced  at  6  per  cent.  Like- 1  Pani®-  .  To  it  may  be  traced  the  See^  cSinueS  of  to”  cZ  janyto 

new  system  of  distributing  mains 


by  directors  earlier  In  toe  year.  DI-  sonmtblng  for  feed.  opment.  For  more  than  250  years  because  of  the  legislative  priorities'  Yrhlch  there  Is  a  limit  placed  In  the  maintain  a  high 'standard  of  vice  Whispers  are  heard  on  the  Street 

rectors  had  met  durto^hls  ahsenre,  |  ®®v®f«at  ja  ymj  “_^-|toese  "gentlemen  adventurers’’  of  undermine  the  position  of  toe  c®®®  ot  th®  straight  loan  companies,  even  at  the  peak  load^o/  demand  to  the  ^sslbllltles  of  an  interest- 

(Continned  on  page  7.)  first  mortgage  but,  following  toe  Many  of  the  l^arger  loan  companies  throughout  a  constantly  increasing  t|Kht  between  two  strong  inter- 

- - -  convention  of  the'  Dominion  Mortgage  “ave  achieved  the  same  purpose  populated  area.  ®**ts  for  control  of  the  company. 

amount  to  oe  aiong  wiin  uie|“‘ — I  ^  .  —  and  Investments  Association  at  Ed-  through  trust  companies  operated  as  - - - — - 

regular  distribution.  |  (Conunned  on  rage  7)  \Htgh  EomingS  For  monton  in  September,  negotiations  (Continued  on  Page  7)  _ 


but  Rs  fftr  fls  b6  knew  no  dofinito  *ROtory,  all  thfnaa  considorod.  How- 
decision  had  been  made  as  to  toe  ever,  there  is  a  rather  serious  pos- 
amount  to  be  paid  along  with  the  slMUty  that  export  shipments  will , 


Whispers  are  heard  on  the  Street 


I  ests  for  control  of  the  company. 


regular  distribution. 


(Continued  on  Pago  7) 


GOVERNMENT 

MUNICIPAL 

HYDRO-ELECTRIC 

BONDS 


Nesbitt,  Thomson  &  Company 

LIMITED 

145  St.  Jsunes  St.,  Montreal 

Toronto  Quebec  Ottawa  HemOton  London,  Ont.  Winnipeg 


[High  Earnings  For  | 
Gooderham  &  Worts 

(From  the  Toronto  Bureau  of  The 
Financial  Times.) 

Toronto. — ^Apart  from  the  infor¬ 
mation  regarding  the  affairs  of  the 
Gooderham  Worts  Company  given 
to  the  public,  following  toe  annual 
meeting,  the  shareholders  heard  a 
great  deal  of  Interest  as  to  the  pro¬ 
fits  the  company  Is  making  and  the 
possibilities  for  the  future.  It  is  un¬ 
derstood,  for  Instance,  that  sales 
are  now  running  about  $450,000  a 
month  as  compared  with  $160,000  a 
month  not  so  very  long  ago. 

On  toe  basis  of  the  profit  repre¬ 
sented  by  this  volume  of  business 
it  Is  eslmated  that  the  present  mar¬ 
ket  valuation  of  the  shares  is  not 
excessive  and  has  not  yet  discount¬ 
ed  the  possibilities  of  earnings. 

Should  toe  Ferguson  Wet  pro¬ 
gramme  be  adopted  by  the  people  of 
Ontario  in  the  forthcoming  election 
a  price  of  $50  a  shaire  for  the  stock 
is  being  predicted  by  those  who  are 
in  a  position  to  judge  of  the  com¬ 
pany’s  future  earning  possibilities — 
this  despite  toe  fact  that  the  cur¬ 
rent  value  is  already  better  than  > 
$300  for  the  old  shares. 


Norember  Bond  List 

This  List  describes  a  broad  selection  <rf 
Canadian  Goremment,  Municipal  and 
wdl  secured  Corporation  Bonds,  with 
interest  retums  ranging  from  4.76%  to 
i.60%.  It  also  ineludes  a  number  of  Odd 
Amount  <  Bonds  which  are  offered  at 
particularly  attractiee  pticea. 

Copy  wffl  be  gladly  fumiafaed 
Bpon  retiuest 


WrSe  te 

no  St.  James  Streak 
MmItmiI,  er 
Tekpkeae  Maim  OTV 


Woodf  Gnndj  A  Co 


Wheat  and  Paper 

Canada's  greatest  single  item  of  export  is  wheat. 
Next  comes  newsprint  paper. 

We  have  taken  a  leading  part  in  the  financing  of 
many  of  the  largest  and  most  successful  com¬ 
panies  engaged  in  the  marketing  of  Canada's 
wheat  crops  and  in  the  production  of  newsprint. 

The  bonds  and  shares  of  these  companies  offer 
attractive  investment  opportunities. 

Upon  reo\*eN^  we  will  submit  offerings  and  supply 
information. 

Rojyal  Secaritie£  Corporation 

164  St»  James  Street,  Btotresl 

SafatjDhn  Q«bee 

Vancouver  New  Vorfc 


/ 


■ 


AS/!iVINGS  DEPARTMEKT 
InEtrery  Branch 

^  Bank  of  Motineal  in 
Canada  'there  is  a  Sav- 
ings  Department «diere 
current  rates  of  intent 
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CANADIAN  BANK '  Banking  Institutions 
DEBITS  REVEAL  _ asOe^in  Credit 

A  I  Buy  Wholesale  and  Sell  Retail,  Just  aa  Grocer  Doe*  E 
|l•||lf  |  lJli|J  CAIMv*  Efgs  —'Must  Mfdce  Sure  That  Credit  is  Good 
I  Ull  I  II till  ISfalllW'  Should  be  Kept  in  Circulation. 


Buy  Wholessde  suid  Sell  Retsul,  Just  as  Grocer  Doe*  Butter  and 
Efgs  —'Must  Mfdce  Sure  That  Credit  is  Good  —  Funds 
Should  be  Kept  in  Circulation. 


I  Total  For  September,  at  $2,357,-  A  bank  is  a  dealer  In  credit  which 
I  200,000,  Shows  Increase  of  7,  “  wholesale  and  sells  at  re- 

i  Per  Cent.  Over  Same  Month' 

I  1  n  V  u  t  I*^al8  in  butter  and  eggs.  When  the 

Last  Year— Heavy  Gam  For,  _ _  _  „„ 


Total  Assets 
in  excess  of 
#760,000,000 


HtUO§n, 

Meotreal 


BANK  Cff  MONTREAL 

Established  i8l7 


HONAT  RAYMOND 

Vice-President 
Dr.  W.  1.  McDOrO  ALD 
V.  G.  R.  VICKERS 
K.  A.  AIGSBURY 


'  JAMES  PLAYFAIR 
President 


‘FRANK  M.  ROSS 
Managint  Director 
G.  L.  CAMPBELL 
V.  M.  DRURY 
T.  C.  SIMPSON 


^nnin  ti  feair:el  Cjxmpmg^  '^xinUtix 


n  nm  n  •  j  a*  n  1  •  latter  sells  to  a  customer  on  credit 

9  Month  Period  —  Mo^reJ  j 

Leads  With  Improvenieii*  of  compelling 

22  Per  Cent.  reason  being  that  the  grocer  has 

,  ,  ;  I  T  himself  purchased  the  goods  on  cre- 

Bank  debits  in  September  were  7  ,  ♦u.,..,  aa 

p.c.  greater  than  in  the  correspond-  must  p  7 

ing  month  of  1925,  but  after  adjust-  agreed,  and  his  only  source  of  pay¬ 
ment  is  made  for  seasonal  tenden-  ment  Is  to  collect  from  his  custom- 
cies  a  decline  of  5  p.c.  was  shown 
I  from  August  last.  The  total  in  Sep-  ’  1 1 

I  tember  as  reported  to  the  Dominion  Keep  t  ands  Ulquip. 

I  Bureau  of  Statistics  by  the  Can-  This  is  one  point  which  the  inves- 
Association  wm  $2.-  tigations  of  both  the  Merchants  and 
I  1 357.200.000.  as  compared  with  $2,-  .  j 

195,900.000  in  September.  1925,  and  the  Home  Banks  have  made  exceed- 
$2,446,200,000  in  August  last.  Ingly  plain.  In  both  cases  the  trou- 

Bank  clearings  In  September  were  ble  came  from  making  loans  which 
i  $l,383j628,097,  com^pared  with  $1,-  jjg  collected  when  wanted. 

1 332.379.711  In  the  corresponding  . 

I  month  of  1925,  an  Increase  of  4  per  They  sold  credit  to  customers  who 
I  cent.  ■  "  ■  could  not  pay  as  agreed,  and  they  In 

Henvy  »  Months*  Increase.  turn  were  not  able  to  pay  their  de- 

-0f79^26‘^fm!>lntdt  !SS68%”oS! 

as  compared  with  $19,347,000,000  In  ““e®  have  been  written  on  the  sub- 
I  the  corresponding  period  of  1925,  an  of  credit,  hank  credit  in  Par  ‘  i 


134  McCORD  STREET 

MONTREAL . 


1  elephont* 

\  ORK  7606 


.\.  HITC.HINSO.N 

Commerciai  Manater 


Atlantic  Sugar  Refineries 


ST.  JOHN  -  N.B. 


Gen.  Offices:— 211  McGILL  STREET 
MONTRE.\L 


DOMINION  BRIDGE  CO. 

LIMITED 

Montreid,  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 


In  order  to  make  profits,  without 
which  It  cannot  continues  In  busi¬ 
ness,  a  bank  must  keep  its  funds  as 
fully  employed  as  possible,  and  with 
this  object  all  banks  lend  to  their 
customers  practically  all  their  avail¬ 
able  funds,  keeping  on  hand  only 
such  as  will  be  needed  to  honor  up¬ 
on  demand  the  withdrawals  of  their 
deposltore,  and  a  further  amount  In 
cash  or  quickly  available  Invest¬ 
ment*  to  provide  for  sudden  and  un¬ 
foreseen  withdrawals. 

Resources  Limited. 

Also  a  bank  Is  organized  to  serve 
the  community  as  a  whole,  and 
therefore  must  be  prepared  to  sup¬ 
ply  the  legitimate  credit  needs  of  ^ 
Its  customers  In  the  operation  of 
their  various  business  activities.  Its 
funds  must  be  kept  fully  employed 
and  the  only  way  that  funds  can  be 
provided  la  from  the  repayment  of 
loans  previously  made,  as  the  bank 
has  no  other  source  of  supply.  If 
all  classes  of  business  were  active 
at  the  same  season  of  the  year  all 
would  have  difficulty  In  arranging 
accommodations.  Fortunately  this 
is  not  the  case,  and  each  class  of 

us  tuuivuicu  niiu  9i.'.ui.,vv/v,vv.v  .u  --  r”  j  u  1  jt*  !r.  ..o..*!  tradc  has  Its  own  season  of  activ- 
I  the  corresponding  period  of  1925,  an  of  credit,  bank  credit  m  par  -  when  Its  need  for  home  accom- 
Increase  of  $2,422,000,000  or  nearly  cular.  but  iu  the  final  analysis  th  mo^tion  la  at  Its  peak.  This  paas- 

13  p.c.  Of  the  five  economic  areas,  statement  of  our  om  rriena  ua  bank  advances  are  expected 

the  province  of  Quebec  showed  the  Harum  that  "all  there  is  to  oanKing  funds  so  re- 

■  greatest  percentage  increase  In  this  lending  your  money  and  getting  leased  arc  available  for  the  next 
i  comparison.  The  increase  in  Que-  back,”  gives  the  most  satisfying  de-  gj^gg  jn  turn.  If  for  any  reason 

bee  was  18  p.c.  while  the  gain  In  flnltlon.  I,«nding,  however,  is  easy,  u  repayment  Is  not  made  as  agreed, 

'  Ontario  was  about  13  p.c.  The  in-  1®  the  getting  it  back  which  is  hard,  jjgjjf  class  In  turn  must  go  short, 
crease  In  the  Maritime  provinces  and  yet  It  Is  the  getting  it  back  up-  jj^g  ^  right  to  the  same 

was  10  per  cent.  In  British  Colum-  on  which  the  success  or  failure  of  an  consideration  as  the  parties  w’ho 
:  bia  and  the  Prairie  Provinces  more  credit  systems  depends.  The  terms  ^  agreed  to  repay  but  did  not. 
moderate  increases  of  8  p.c.  and  5  nf  repayment  and  the  ablUt>  of  t  e  j  limitation  of  bank  re- 

p.c.  respectively  were  shown.  fif  '^come^s*  un- '  sources  which  Is  the  chief  reason 

Big'Oain  in  Montreal.  hlart  !if  ?eeltlmate  banking ' ^  dealer  who  has  overbought 

The  two  largest  centres  in  the  hiialnexs^or^not  ^If  renayment  Is  difficult  to  obtain  accommo-  = 

Maritime  Provinces  showed  decline*,  indefinite  or  If  while  indefinite  it  is  to  enable  him  to  carry  over  ' 

with  the  result  that  the  total  for  the  ““^““Jifread  ovlr  a  term  of  years  als®  ^^y  the 

j  Maritime  provinces  decreased  about  ..  tranaaotion  sneaking  generally  ?^uufacturer  who  has  used  his 
I  6  p.c.  as  compared  with  September,  ^  co^e 

192.').  -f  hank  funds  no  matter  what  the  sledding,  when  the  analysis  of 

Each  of  the  three  centres  In  Que-  ggcurlty  may  be  It  should  be  ban-  **1®  statement  shows  that.  In  spite 
bee  showed  Increases  In  September,  ^  organization  whose  earnings,  his  working  capital  Is 

the  increase  at  Montreal  being  22  reduced.  His  banker  has  been 

p.c.  The  debits  for  the  three  cen-  [g°“®  P^®\g  “  B^^k  funds  ail  on  repayment  of  his  ad- 

tres  were  $815,730,000,  aa  compared  obtained  for  the  purpose  of  assist-  provide  the  funds  needed 

with  $676,091,000  in  September,  1925,  ^  ^  commerce  of  the  customers  who  have 

an  mcrease  of  21  p.c  ioUry  b;supp"emenS^^^ 

Of  the  eleven  centres  In  Ontario,  ^helr  clients,  and  the 

for  which  comparable  statistics  are  ^niy  way  the  banks  can  effectively  8:ations  to  his  other  clients.  He  must 
available,  eight  showed  Increases  In  carry  out  this  purpose,  for  which  press  the  delinquent  for  payment, 
September,  as  compared  with  the  ^jjgy  gj.g  organized,  is  by  keeping  press  to  the  point  of  annoyance  un- 
correspondlijg  month  of  last  year,  their  funds  liquid.  der  these  conditions.  This  point  is  ^ 

The  increase  at  Hamilton  was  16  ipo  jjo  ^jjjg  require.s  constant  turn-  easily  reached  as  a  rule  and  explains 
p.c.  while  the  increase  at  Torrato  over  which  means  the  financing  of  some  of  the  criticism  of  banks  who 
I  was  about  2  p.c.  The  tMal  debits  jj^w  transactions.  Turnover  Is  not  have  declined  to  furnish  the  funds 
in  Ontario  were  $910,957.(W0,  as  com-  increased  but  reduced  In  proportion  asked  by  cutomers  when  their  plans 
pared  with  $892,966,000  In  Septem-  to  the  amount  of  renewals.  have  not  fulfilled  expectations, 

ber,  1925,  an  increase  of  2  p.c. 

‘  The  debits  of  Winnipeg  showed  a - - - - — - - — 

gain  of  6  p.c.  in  September,  while  a  _  _  w  i* 

I  ;Sd^°d.n«.'’‘'’™rneT  S't  Manv  Danger  Signals  for 
iSarS'wuh'TisSSTn  lep^m-’  Credit  MaH  111  Busiiiess 

I  ber,  1925,  a  decrease  of  2  p.c.  ‘ 

The  Increase  at  Vancouver  was  15  _  ,  .  . ,  Z  ’  \  Z  III  ZT  r>  •  •  • 

'  p.c.,  the  total  in  September  being  Bank  of  Montreal  Executave  Outlines  Wondng  Pnnaple*  For  Do- 
'4126,000,000.  New  Westminster  termining  Credit  Standing  of  Firms  —  True  Balance  Sheet 
i  waTSpIriencerrt  v?ctoria.'**‘'The  |  Indication*  a*  to  Financud  Standing  and  Business 

debits  of  the  province  were  $157,-  Acumen— Moral  and  Personal  Risk  is  Outstanding  Factor. 


Letters  of  Credit 

fYl/HEREVER  buBineu  or 
pleasure  naay  call  you,  a 
Letter  of  Credit  will  aissureyou 
of  ready  money  without  the 
necessity  of  your  carrying  cash 
from  place  to  place- 

OUR  Letters  of  Credit  are  honoured 
in  any  part  of  the  world.  3Z 

THE  CANADIAN  BANK 
OF  COMMERCE 

Capital  Paid  Up  ,20J)00J)00 

Reserve  Fund  $20,000JXX) 


In  Jamaica — 


we  are  well  equipped  to  help  our  custom¬ 
ers  develop  trade.  Having  branches  at 
Kingston,  Black  River,  Mandeville,  Mon¬ 
tego  Bay,  Morant  Bay,  Port  Antonio,  Port 
Maria.  St.  Ann’s  Bay,  Savanna-la-Mar, 
Spanish  Town,  we  are  in  close  touch  with 
every  avenue  of  business  on  the  Island. 

THE  BANK  OF 
NOVA  SCOTIA 

EstabUshed  1832 


Capital 

110,000,000. 


Reserve 

$19,500,009 


Our  Montreal  Branch 


Total  Assets,  $240,000,000 


PERFECTION  GLASS  CO. 

LIMITED 

Sole  Manufacturers 
Non  Shatterabte  Bullet  Proof 
Glass 


FACTORY  AND  EXECITTIVE  OFFICES  i 

201  INSPECTOR  ST.,  MONTREAL,  QUE. 


Many  Danger  Signals  for 

Credit  Man  in  Business 


HE.ID  OFFICE  AND  WORKS: 

I.acliiiie  Looks,  P.Q. 

P.  0.  .tddress,  M/mtreal,  I’.Q. 


BRANCH  OFFICE  AND  WORKS: 
Toronto,  Ottawa, 
and  Winnipeg. 


4126,000,000  •  New  Westminster  | 

I  showed  an  increase,  while  a  decline  |  . 

j  was  experienced  at  Victoria.  The  ' 

debits  of  the  province  were  $157,-  i 

660,000,  as  compared  with  $141,800,- 
000  in  September,  1925,  an  increase 
of  7  p.c. 

Deolines  From  August. 

Based  on  the  experience  with  W’lni 


^  the  Winnipeg  Bureau  of  The  [  tempt  being  made  to  get  more 

Deolines  From  August.  Financial  Times.)  ,  capital  ?  Are  amounts  owed  by  part- 1 

Based  on  the  experience  with  W’lnnipeg. — In, an  address  on  the ;  ners  and  members  of  the  firm  mo're 

bank  clearings  in  the  twelve-year  subject  of  “Some  Credit  Suggestions  |  than  nominal  or  increasing?  If  peo- 
period  from  1913  to  1924,  an  adjust-  from  a  Banker’s  Point  of  View,”  de-  j  Ple  In  control  are  not  sagacious 
I  ment  of  the  statistics  of  bank  de-  Hvered  before  the  Manitoba  division  j  enough  to  look  after  their  own  af- 
bits  was  effected  for  the  purpose  of  of  the  Canadian  Credit  Men’s  Trust  j  fairs  they  can  hardly  expect  other 
facilitating  short  term  comparisons.  Ass’n  at  their  first  monthly  dinner ,  peo>ple  to  have  much  confidence  in 
-Comparing  the  adjusted  debits  of  for  the  current  season,  Jackson i  their  management. , of  the  firms’ 
September  with  the  preceding  month  Dodds,  assistant  general  manager  of  business. 

'  increases  were  shown  In  Toronto  the  Bank ,  of  Montreal  blended  an  Is  property  too  heaylly  encumber- 
and  Vancouver  where  the  advances  account  o{  actual  working""  princl-led  or  has  encumbrance  increased? 
amounted  to  3.5  p.c.  and  2  p.c.,  res-  ples  with  the  more  general  theory  When  does  the  mortgage  fall  due 
I  pectively.  The  decline  at  Montreal  of  practical  banking,  giving  partlcu-  and  what  prospects  are  there  for 
'  was  about  4  p.c.  while  at  Winnipeg,  lars  of  many  facts  which;  in  bis  getting  new  money  elsewhere?  Is 
where  a  greater  range  of  variation  opinion,  constituted  danger  signals  proper  allowance  being  made  for  de- 
I  is  shown  than  In  any  other  of  the  in  commercial  accounts.  Here  and  predation  of  property?  Is  there  any 
'  large  centres,  a  considerable  decline  there  he  linked  up  the  bankers’  pro-  Increase  in  realty  holdings  or  other 
j  was  experienced  in  this  comparison,  fesslon  with  the  actual  work  done  fixed  assets?  If  the  concern  Is  In 

-  by  the  commercial  credit  men,  show-  rented  premises,  what  are  the  terms 

'nnyAI  DAIHf  DDAIIPIJ  ^6:  that  at  many  points,  both  prac-  of  the  lease? 

nU  f  HL  Dnisit  Dllnliwn  tlce  and  interests,  were  Identical.  Has  there  been  a  decrease  In  capi- 
yriif  UAillTflDA  TAllfil  concluded  with  the  statement  tal  or  surplus?  Are  there  any  un- 
NkW  IVIAIlllUDn  lUtill  fbat  since  confidence  was  the  real  disclosed  llaibillties  In  the  way  of 

I  _  basis  of  credit  the  appearance  of  guarantee  or  endorsement?  The  only 

+1.,.  u-ionin..,.  ot  Tfca  Certain  danger  Signals  need  not  be  person  more  difficult  to  collect  from 

(Irom  the  Dll  njp^  Bureau  of  The  ^  endorser  is  a  guarantor. 

®oce  Of  a  dangerous  risk.  Never-  Is  there  any  delay  in  producing 
fheless,  he  sald.  Only  eternal  vigl-  the  balance  sheet  at  the  proper 
iSons  to  nvide  lance  over  every  factor  which  might  time?  Have  dividends  beem  paid 

®"®®t  thS  accouut  could  Insure  a  which  have  not  been  earned  or 
;  the  Manitoba  Pulp  and  Paper  Com-  copduct  of  the  banker’s  wWch  tend  to  milk  the  quick  as- 

Lr,oh,.'a  Mo-  npor  o  buslHcss.  scts ?  Is  the  balRuce  sheet  audited 


iS:i!e!»  Offices:  .MontreaL  Ottaua,  Toronto,  Winnipeg,  Regina, 
Edmonton,  Vancouver. 


FREEDOM  ^ 

FOR 

Manufacturers  from  High  Taxes,  High 
Labor  Rates,  High  Labor  Turnover, 
Power  Problems,  Freedom  to  Expand 
on  Ample  Sites,  Permits  Concentrated 
Effort  on  Production. 

WE  H.WF.  LOC.XTED  PLANT.S  TO  THE  VALUE  OF 

$15,000,000  IN  THE  LAST  TWO  YEARS  UNDER  THE  ^ 

ABOVE  IDEAL  CONDITIONS.  ■  T 


OK  YO  U 


WE  CAN  DO  IT  FOR  ^ 

SOUTHERN  CANADA  POWER  COMPANY  LIMITED 

330  Coristine  Building  -  MONTREAL 


Electrical  Energy 


®  Bureau  of  Canadian 
Information 

I’HE  Canadian  Pacific  Railway  thronali  Its  Bnreaa 
I  of  Canadian  Inforaintleni  will  fnrnlah  you  -wlA  the 
*  latest  reliable  Information  on  every  phase  of  In- 
dnstrlal  and  aKrlcaltnral  development  In  Canada.  In  onr  Reference 
Uibrarlea  are  complete  data  on  natural  resources,  cllmnte,  labor,  trans¬ 
portation,  business  openinKa,  etc.  Additional  data  Is  censtiintly  belnc 
added. 

Development  Branch— -If  yon  are  Interested  In  the  mlninic  wealth 
and  Industry  of  Canada  or  In  the  development  or  supply  of  Industrial 
raw  moterlals  available  from  resources  alonK  tbe  Canadian  Pacific 
Railway,  you  are  Invited  to  eonsnlt  this  Branch.  An  expert  staff  is 
maintained  to  investlaate  Information  relative  to  these  resonrees  and 
examine  deposits  In  the  field.  Prnetleal  Information  as  to  special 
opportunities  for  development,  use  of  by-products  and  markets,  Indus- 
trial  crops,  prospectInK  and  mining. 

"Ask  the  Canadian  Pacific  about  Canada"  is  not  a  mere  advertisintdlogan. 

It  is  an  intimation  of  service — without  charge  or  obligation. — that  the  infor¬ 
mation  is  available  and  will  be  promptly  forthcoming  to  those  who  desire  it. 

Canadian  Pacific  Railway  Company 


3.  S.  Dennis 

tThlef  Commissioner 


Department  Colonisation  and  Development 

*  Windsor  Station 

ilssloner  Montreal,  Can. 


ROYAL  BANK  BRANCH 
NEW  MANITOBA  TOWN 


Silver  Spring  Brewery 

Company,  Limited 

/  Brewers  of 

Ales,  Porter  and  Malt  Extract 


by  reliable  joutside  accountants  ? 


Roughly  dividing  his  subject  into | 

a  consideration  on  what  might  be  ®*»®®t®  i 


RELIABLE 

Six  (d)  Hydro-Klec- 
trle  Power  plants 
and  large  steam 
plaut  Reserve. 


CONTINUOUS 

Available  for  nse  24 
hours  per  day  mill 
every  day.  No  re¬ 
strictions. 


UNLIMITED 

Approximately  300,- 
UOO  U.  P.  .  aTnUable 


;  the  Manitoba  Pulp  and  Paper  Com-  . . .  "TV*  t  “  „  v  V  VT  1  i 

bpany’s  big  plant  now  nearing  com-  ft®?  I®^the  bf ance  sheet  audited 

I  pletion.  The  bank  has  already  ar-  Lh|ald  Assets  Position.  reliable  joutside  accountants  ? 

ranged  for  a  site  and  will  be  estab-  Roughly  dividing  his  subject  into  ?“®  i, 

lished  in  the  town  by  Nov.  15.  a  consideration  on  what  might  be  f  three  balance  sheets: 

Construction  work  is  rapidly  be-  read  Into  the  balance  sheet  or  pro-  tjj®  Z®*^*!?** 

I  ing  completed  and  the  machinery  fit  and  loss  account  of  a  concern,  t®®  bank,  and  the  third  for  the 
i  will  now  be  installed  and  operations  and  into  a  survey  of  facts  such  as  tax  collector.  Is  any  dlHi- 

L  ready  to  commence  in  about  three  the  personal  touch,  local  knowledge  ^’“ty  experienced  In  having  doubt- 
weeks,  it  is  stated.  The  town  will  and  moral  hazards.  Mr.  Dodds  be-  ‘Ul  ™®^tters  explained.  Remember 
■have  a  population  of  about  1,500  at  gan  by  saying  that  banks  and  com-  credit  is  based  largely  on  con- 
i  the  outset.  merclal  houses  did  not  keen  clear  of  tld®®®®*’  confidence  In  turn  Is  based 


SHERBROOKE 


QUE. 


IMPERIAL  BANK 


merclal  houses  did  not  keep  clear  of  1  ttd®®®®*'  confidence  In  turn  Is  based 
losses  by  good  luck,  but  by  goodly®  knowledge  of  facts  and  familiar- 
management;  and  in  this  connection  operations. 


STAFF  CHANGES  was  essentlal  for  the  bank  man-  ^  single  life  na- 

Announcement  Is  made  by  the  Im -  to  be  In  a  position  now  and  ture .  Is  there  anyone  in  line  for  | 

^  t  J  .  aaain  tn  advlee  and  tha  fruit  executive  positions  in  Case  Of  accl- 

dents?  Is  there  a.  falling  off  In 


FOB  POWER,  LIGHT  AND  OTHER  PURPOSES. 

Generated  and  Distributed  by  the 

Montreal  Light,  Heat  &.  Power  Consolidated. 


lowing  .staff  changes  In  the  branch-  ‘ds  experience  to  his  customers  ,  nrofits’^  Sompfimes  a 

es  of  that  Institution:  Dealing  with  the  balance  sheet  and  f  hit’  pnnn^  «rn, 

S.  R.  Way.  formerly  accountant.  ®nd  loss  statements,  the  ®f 

Hamilton  branch,  has  been  appoint-  speaker  declared  that  the  first  and  ^‘d®  aB  the  members  of  the  family 
ed  manager,  Grand  Valley,  Ontario  ">®®t  Important  danger  signal  was  a  J®®®- 

branch.  ’  decrease  In  the  percentage  of  liquid  Moral  Hazard  Outstanding. 

H.  P.  Morton,  recently  assistant  assets  to  liabilities,  especially  when  be 

accountant,  Yonge  &  Queen  streets.  percentage  is  low,  since  fixed  as-  mentioned,  since  he  had  never  made 
Toronto  branch,  has  been  appointed  ®®ts  could  rarely,  ^  counted  on  In  j,jg  which  was  the  weaker 

accountant,  Hamilton,  Ont,  branch.  emergency.  Other  Important  neglects  his 

R.  Carson  has  been  promoted  to  Questions  sketched  by  Mr.  Dodds  in-  for  his  c-olf  or  his  eolf 


GAS 


Low  Rates  For  Service 


Manafactnrlng  and  Dlatrlbutlna 
For  INDUSTRIAL,  and  nk  .  ^  . 

RBSIDRNTIAI.  USES  uuai  oervice 

Inquiry  Reqneated.  Addreaa  ta 
For  Service  P*war  aid.,  SS  Cmlg  St.  Weat. 

Tela  Main  4040.  Montreal. 


Moral  Hazard  Outstanding. 
Golf,  Mr.  Dodds  said,  might  be 


Cable  Addreaa:  “PATONMONT,  MONTRBAL'' 

Codea:  A.B.C..  5th  and  6th  EdJtiona, 

A,  1.,  Weatern  Union  and  Bentley*. 

Paton  Manufacturing  Co. 

LIMITED 

Head  Office  and  Selling  Department: 

TEXTILE  BUILDING,  301  ST.  JAMES  STREET 

Montreal  -  Canada’ 


I  K.  Carson  has  been  promoted  to ' 
the  assistant  manager’s  post,  Win-  duded: 

I  nipeg,  Man.,  branch.  If  th( 


business  for  his  golf  or  his  golf 
(e.g.,  his  health)  for  business.  His 


Money  and  Exchange 


SALES  OF  B.\NK  STOCKS.  to  sales.  Is  the  company  becoming  owiT'scorer' 

I  Oct.  28.— 1  t:ommerce,  222;  I  Do-  overstocked  or  speculating  in  mer-  Turning  to  the  more  personal  side 
I  minion.  209;  16  Imperial,  200;  2  Mont-  chandlse?  On  what  basis  is  the  business.  Mr.  Dodds  said  it  was 
real.  271;  15  Nova  Scotia.  290-290%;  valuation  made?  Is  sufficient  fire  necessary  to  recognize  the  moral 
5  Royal.  254%:  4  Standard,  191.  insurance  carried,  and  Is  there  an  hazards  Involved.  It  is  not  diffi- 

Oct.  29.-3  Commerce,  223-222;  41  *0  Per  cent,  co-insurance  clause.  ^ult,  he  said,  to  find  out  If  a  general 
Dominion,  209;  12  Imperial,  200;  62  H®ve  merchand^  stocks  decreas-  storekeeper  In  a  country  town  takes 
!  Montreal.  266;  30  Nova  ScoUa,  291-  ^I’/or  mataOce,  where  replacement  P, 

290%:  14  Royal.  285;  6  Standard,  cost  would  be  exclusive?  Is  there  to  ascertain  if  he 

191;  4  Toronto.  220.  ‘‘“v.  ci^i  drinking.  In  addition  to  such 

Oct.  30.-12  .Montreal,  265%-265:  1  'vhat  quality  are  tkex.  and  how  facts,  .Mr.  Dodds  declared,  the  banker 
Nova  Scotia.  290%.  spread  .  Has  full  provision  been  know  such  facts  as  thefol- 

Nov.  2.-2  Commerce,  222;  15  Im-  »o.®8e8  and  weak  accounts? 

jperial,  202;  126  Montreal,  265;  4  Are  those  In  charge  of  a  business 


If  there  Is  an  Increase  in  merchan-  said,  still  depended  on  the 

dise  In  amount  or  not  in  proport  on  influence  of  the  weather  and  his 


own  score. 

Turning  to  the  more  personal  side 


Currency 

Country 

Xormal 

Current 

V’aluc 

ip;c.  of 
discount 

Sterling . 

Britain  N.V.  Funds 

$4,86  2-3 

$4.84 

.6 

Franc . 

.  ■'  ■'  Can.  l<'und.s 

4.  mi 

.7 

F  ranee . 

19., 3c. 

.3  19c. 

83.5 

Belga . 

.  Belgium . 

]3.90i.,c. 

13. 91c. 

par 

Lira . 

Itaiv . 

'19.. 3e. 

’  l.'3,3e. 

77.6 

Milreis  (paper)  . 

.  Brazil . 

.'12  4e. 

13.68c. 

58.1 

-Crown  . 

Denmiyk . 

26. 8e. 

26..59C.  ■■  • 

.8 

(.'rown  . 

.Sweden . 

•26. 8e. 

26. 72c. 

.3 

The  money  market  was  generally  weaker  during  the  past  week,  the 
franc,  which  closed  up  at  3.19  from  3.06.  being  the  only  currency  to  score 
a  gain  during  the  period.  » 

Sterling  closed  down  at  $4.81  from  $4.85  5/16,  tha  belga.  was. slightly 
lower  at  13.91,  lire  declined  to  4. 33  from  4.45,  milreis  to  13.68  from  13.85, 
and  Swedish  crowns  from  26.73  to  26.72. 

Canadian  lunds  closed  the  week  at  a  premium  of  1/5  in  New  York  as 
compared  with  .a  premium  of  7/64  last  week. 


fales  Office,: 

TORONTO:  33  Melinda  Street 
VANCOUVER :  722  Standard  Bank  Tt  J  j 
WINNIPEG:  504-505  Lindsay  Bid j. 


191;  4  Toronto,  220. 

Oct.  30.-12  .Montreal,  265%-265:  ll 
Nova  Scotia.  290%. 


^.vu,  1.  "‘V  those  In  charge  of  a  business 

Nova  Scotia,  290%;  45  Royal,  251-  ‘*®®*'®®®®  In  blR®  h®^®*^fn,,.  n.^  thoroughly  competent?  'Are  cheques 

250;  44  Standard,  191;  22  Toronto,  a  corresponding  improvement  else-  appreciable  amounts  Issued  for 


for  appreciable  amounts  Issued  for 
purposes  outside  the  business?  Are 
owners  or  partners  living  extrava- 


220.  Inhere.  purposes  outside  the  business?  Are 

Nov.  2. — 9  Commerce,  222%;  15  Over-expansion  of  Business.  owners  or  partners  living  extrava- 
Imperial,  212%;  45  Montreal,  266-  If  there  is  any  disposition  to  at-  gantly:  Are  there  signs  of  strain- 

267:  33  Royal,  250%-251;  2  Standard,  tempt  to  do  more  business  than  the  ing  at  liberal  authorized  credit? 

190;  11  Toronto,  221.  liquid  surplus  justified?  Is  any  at-  Overdrafts  are  undesirable.  If 


there  is  a  tendency  to  grant  too  lib¬ 
eral  credits:  e.g..  If  the  paper  offered 
for  discount  is  of  a  weak  nature,  the 
banker  must  put  on  the  brakes.  Is 
trade  paper  well  met?  Are  “kites” 
Included  for  items  presented  for 
discount?  Are  relations  between 
principals  and  employees  harmoni¬ 
ous?  Is  increa.slng  opposition  or 
ruinous  competition  arising? 

Is  there  a  lack  of  resiliency  In 
borrowings?  Banks  prefer  to  have 
their  advances  paid  or  substantially 
reduced  ^at  least  once  a  year  or  of- 
tener.  Is  there  any  appreciable  drop 
In  amount  or  quality  of  security? 
Is  there  a  decided  drop  In  the  price 


MILLS  AT 

^  SHERBROOKE,  QUE. 


of  the  merchandise  dealt  In?  Are 
taxes  paid  promptly?  Is  nrejand  life 
Insurance  settled  promptly 'by  pay¬ 
ing  cash?  Is  there  difficulty  In  ob¬ 
taining  information  where  accounts 
are  divided  with  other  banks? 

This,  Mr.  Dodds  said,  concluded 
his  list  of  dagger  signals,  hut  he 
wished  to  emphasize  the  fact  that 
the  list  was  by  no  means  complete. 
The  speaker  concluded: 

“There  are  go  many  things  to  be 
taken  Into  account  that  credit  ca 
not  be  reduced  to  rule  of  thum 
The  moral  risk  Is  always  .the  R 
preme  factor,  'and  t41®  can  never 
reduced  to  a  percentage  basis.” 


THE  FINANCIAL 


MONTREAL.  NOVEMBER  5,  1926!. 


Wc  deal  in — 

United  Securities  6% 
Preferred  Shares. 

C.P.R.  4U’s . t944 

Bell  Telephone  5’s . 1955 

Bcigo  Paper  6’s . 1943 

Bclgo  Paper  7% 

Preferred  Shares. 

Ouehec  Power  Co.  6's.  1953 
Quebec  Railway  S’s.  .  .  .1939 
St.  Maurice  Power  6}2’»  1953 

Wayagamack  6 1'j’s . 1930 

Wayagamack  O’s . 1951 

Montreal  Tramways  5’s  1941 
Montreal  Tramways  5’s  1955 
Montreal  Public 

Service  5's . 1942 

Windsor  Hotel  6>^’s . . .  1943 
Laurentide  Power  5 Vi’s.  1946 
Duke- Price  Power  b’s . .  1966 
Manitoba  Power  5 Vi’s.  .1951 
Gatineau  Power  Co.  5’s  .  1956 
Gatineau  Power  Co.  6’8 . 1941 
Anticosti  Corporation 

6>i’s . 1941 

Anticosti  Corporation  7% 
Preferred  Shares 
Canada  Steamship 

Lines  6’s . 1941 

At  all  times  we  arc  prepared  to 
submit  satisfactory  bids  for  the 
purchase,  in  odd  lots,  of 
Canadian  Government,  Muni¬ 
cipal  and  high-grade  Corpora¬ 
tion  Bunds. 


RENE-T.LECLERC 

I  ncariMrated 

MontTMlr*  ICO,  Si,  Jantet  St. 
Quabect-  7i.  St.  PatarSt. 

(EvraaLitHED  i»0 

E210 


Investment 

Consultation 


TF  you  arc  in  doubt 
about  the  safe  in¬ 
vestment  of  your 
money  (whether  it  be 
a  small  or  large 
amount)  do  not  hesi¬ 
tate  to  consult  U9. 

By  so  doing  you 
incur  no  expense 
whatever,  and  place 
yourself  imder  no  obli¬ 
gation  to  us. 


Corrcspov'kncc  Invited 


R.  A.  DALY  &  CO. 

BAVS  or  TORONTO  BUlLOllTO 

TOROXTO 

Ufmhert  Toronto  Stock  Exoho.nff» 


McDonagli,  Somers  9  Co. 

Govarnment  and 
Municipal  Bonda 

Dominion  Bank  Bldg. 
TORONTO 

Canada 


ATTRACTIVE 

INVESTMENTS 


Canada  Steamships 

6%  Ronds  due  1911  . .  . .  6.30^ 

Quebec  Apartments 

il)i%  Bonds  due  1910..  ..  6.607 

Nova  Scotia  Tram 

7%  Bonds  due  1952  . .  . .  7.007 

Asbestos  Corporation 

67r  Bonds  due  1966  . .  . .  7.357 

Terms:  Cash  or  Monthly  Payments 
Spri-inI  circular  on  request. 


Investment  Bankers 


ROBERT  Dodd 

Investment  Banker 
120  St.  James  Street,  Montreal 


Specialist  in 

SOUTHEASTERN  POWER 
SECURITIES 
WAYgkaAMACK  PULP 


BOND  MARKET  NEWS 


REACH  BASIS  FOR  m  UME  ISSUE 

QFTTI  FMPNT  flN  ^  nsible  for  Low  Bond  Yields  DflMnC  RV 

OLI  I  LLlflLIl  I  Ull  Municinal  Bonds  Coflliniir>  to  Sell  At  Price.  Whiek  Give  Dealer  Ur  DUIlUO  Dl 


MUNICIP.  BONDS 


I  Tentative  Agreement  Regarding 
!  Bonded  Debt  of  Wimipeg 

!  Suburban  Municipalities  — * 

Basis  Should  Prove  Satisfac¬ 
tory  to  Both  Creditors  and 
Towns — New  Board  to  Be  Or¬ 
ganized  Early  Next  Year. 

(From  the  Winnipyr  Bureau  of  The 
Financial  Times.) 

Winnipeg. — Providing  for  an  ex¬ 
tension  of  time  for  the  repayment 
of  the  bonded  indebtedness  and  a 
reduction  in  interest  rates  a  tenta¬ 
tive  agreement  has  been  reached 
here  between  the  four  suburban  mu¬ 
nicipalities  under  the  direction  of 
the  Winnipeg  Suburban  Municipal 
Board  and  the  bondholders  who  have 
been  represented  by  J.  E.  Portln, 
assistant  to  the  secreUry  of  the  Do¬ 
minion  Mortgage  and  Investment 
Co.  of  Toronto. 

Mutual  Satisfaction. 

The  proposed  agreement  is  un¬ 
derstood  to  be  generally  satisfac¬ 
tory  to  the  eastern  creditors,  while 
its  terms  are  such  that  the  munici¬ 
palities  will  be  able  to  comply  with¬ 
out  serious  financial  discomforts- 
They  were  arrived  at  after  protract¬ 
ed  negotiations  by  representatives 
of  the  creditor.s  and  W.  C.  McKln- 
nell.  chairman  of  the  Board  and  re¬ 
presentatives  of  the  various  muni¬ 
cipalities. 

It  Is  pointed  out.  however,  that 
the  negotiations  were  simply  to  com¬ 
plete  preliminary  arrangements  to 
insure  the  legality  and  performance 
of  w'hatever  moratory  contract  may 
be  entered  into.  The  bondholders 
arc,  of  course,  not  yet  obligated,  but 
the  final  settlement,  It  is  believed, 
will  be  at  least  very  close  to  the 
terms  which  have  been  under  dis¬ 
cussion. 

Improveil  Conditions. 

I  The  financial  disabilities  of  the 
I  Winnipeg  municipalities  have  caus- 
I  ed  considerable  Irritation  all  round. 

I  The  past  year,  however,  has  seen  a 
steady  Improvement  in  conditions, 
and  a  slow  return  to  normal  is  now 
anticipated.  All  of  the  difficulties 
are  the  product  of  the  war  and  post¬ 
war  disarrangements,  coupled  w'ith 
perhaps  too  broad  and  paternal  a 
conception  as  to  the  functions  of  a 
municipal  governing  body. 

One  municipality,  for  example, 

I  got  into  trouble  as  a  result  of  piit- 
I  tiug  In  plumbing  sy.stems  into  the 
houses  of  ratepayers  on  a  local  ini- 
I  provement  basis.  Most  of  the  dlf- 
]  fic.ulties  have  been  encountered, 

I  however,  as  a  result  of  the  ra.pid 
!  growth  of  school  population.  Con- ' 
!  struction  costs  have  been  high  and 
credit  has  had  to  be  liberally  pledg¬ 
ed. 

To  Form  New  Board. 

Until  purh  time  as  the  agreement 
between  the  municipalities  and  the 
bondholders  has  been  completed  the 
pi'ovineiaj  government  will  withhold 
its  proclamation  of  the  Municipal 
and  Public  Utility  Board  Act,  which 
was  passed  at  the  last  session  of  the 
Tvcgislaturc,  according  to  authorita¬ 
tive  information  from  the  Parlia¬ 
ment  buildings.  It  Is  expected,  how- 
e.vcr.  that  the  new  board  may  be 
brought  into  existence  early  in  tne 
new  year. 

Several  names  have  been  mention¬ 
ed  In  connection  with  the  chairman¬ 
ship,  among  others  that  of  H.  A. 
Robson,  K.C.,  who  was  the  first 
1  Public  Utilities  Commissoner  for 
I  the  Province,  prior  to  the  time  he 
I  became  general  counsel  for  the  for¬ 
mer  Union  Bank.  Alderman  B.  T. 
Leech  of  Winnipeg  has  also  •  been 
mentioned  In  connection  with  the 
post.  Under  the  Act  a  chairman 
and  two  other  members  must  be  ap- 
1  pointed 


Municipal  Bonds  Continue  to  Sell  At  Prices  Which  Give  Dealer 
Low  Margin  of  Profit— Yields  Are  Still  High  Compared  With 
Those  Prevailing  in  United  States  —  Major  Movement  of 
Prices  Still  Upvtard. 


INTER.  PAPER 


(F’rom  the  Toronto  Bureau  of  The 
Finunciiil  Times.) 

Toronto. — In  the  Canadian  Gov¬ 
ernment  and  municipal  bond  mar¬ 
ket,  prices  are  being  well  maintain¬ 
ed.  The  City  of  Belleville  sold  $115,- 
931,  5%,  10.  20  and  30  instalment 
bonds,  at  94.41  and  Interest.  The 
City  of  North  Bay  disposed  of  $339,- 
254,  5»A%,  20  Instalment  bonds,  and 
$129,350,  6%,  20  instalment  bonds, 
at  101.10  and  Interest,  which  repre¬ 
sents  a  cost  basis  to  the  city  of 
6.23%.  The  5%  bonds  are  being 
offered  in  the  retail  market  to  yield 
6.05%.  The  5V4%  bonds  are  offered 
to  yield  5.10%  for  the  bonds  matur¬ 
ing  from  1927  to  1936  and  5.057f  for 
bonds  maturing  from  1937  to  1946. 
It  will  be  necessary  for  the  invest¬ 
ment  banker  who  purchased  the  City 
of  Belleville  issue  to  sell  this  block 
at  a  rate  to  yield  less  than  5%  if  he 
is  to  obtain  a  normal  profit. 

The  market  position  this  week  re¬ 
mains  unchanged.  The  supply  of  good 
government  and  municipal  bonds 
Is  scarce  and  the  demand  Is  keen. 
When  the  Investor  is  able  to  obtain 
froni  5.40%  to  6.75%  on  first-class 
power  bonds  and  from  5.75%  to 
6. .50%  on  pulp  and  paper  bonds,  and 
Kingdom  of  Belgium  .Stabilizing 
Loan  7%  Gold  Bod<1s.  maturing  No¬ 
vember  1st,,  1956,  which  are  now  ob¬ 
tainable  on  the  New  York  market 
at  94.00  and  interest,  to  yield  7.50% 
—when  such  yield  rates  as  these 
are  obtainable  there  is  a  tendency 
for  investment  money  to  flow  Into 
these  channels  and  as  a  consequence 
the  natural  rise  of  prices  which 
might  reasonably  be  expected  Is 
stopped  for  the  time  being.  The 
market,  however,  Is  undoubtedly 
strong. 

Money  Position  Easier. 

At  the  end  of  August,  1924,  Can¬ 
adian  banks  had  current  loans 
aiuoutlng  to  $963,300,000  as  compar¬ 
ed  with  $945,300,000  at  the  end  of 
.4ugust  In  1926.  The  notice  depos¬ 
its  at  the  end  of  August,  1924, 
amounted  to  $1,178,900  whereas  the 
notice  deposits  at  the  end  of  Aug¬ 
ust,  1926,  were  $1,343,000.  Two  years 
ago  the  current  loans  were  81.7%  of 
the  notice  deposits  and  this  year  the 


$850,000  BONDS  FOR 
CITY  OF  VANCOUVER 


The  city  of  Vancouver  Is  seeking 
'  tenders  for  debentures,  dated  1st 
August,  1926,  amounting  to  $850,000: 
$250,000,  40  yrs.,  sewers,  1st  August, 
1966:  $50,000,  40  yrs.,  hospital  com¬ 
pletion,  1st  August,  1966;  $350,000, 
15  yrs.,  streets,  1st  August,  1941; 
$200,000,  15  yrs.,  streets,  1st  August, 
1941.  all  bearing  Interest  at  the  rate 
of  5%  per  annum,  pa.vable  half- 
yearly,  on  the  first  days  of  Febru¬ 
ary  and  August. 

These  debentures  are  a  direct  ob¬ 
ligation  of  the  city  at  large.  Pro¬ 
vision  can  be  made  for  registration 
of  principal. 

Alternative  offers  on  the  basis  of 
interest  and  principal  payable,  in 
Canada  only,  and  in  Canada  and  the 
United  States,  are  asked  for. 


Issues  Sold 


TOWN  OF  RITIERE  DU  LOUP. 

Town  of  Riviere  du  Loup  have  sold 
$130,000.,  5%,  30  year  Serial  Bonds 
to  L.  G.  Bcaubien  &  Company  and 
-Municipal  Debenture  Corporation  at 
95.22.  At  this  price,  the  money  is 
costing  the  Town  a  5.43%  basis.  Fol¬ 
lowing  is  li.st  of  bids: 

Municipal  Debenture  Corpora¬ 
tion;  L.  G.  Beaubien  &  Co.  95.22 
Versailles,  Vldrlcaire  &  Bou- 
lais:  Credit  .Anglo-Francals, 
Limited;  Bray.  Caron  & 

Dube,  limited . 95.10 

TOWN  OF  COT-LTNGWOOD.  ONT. 

Gtd.  by  Country  of  Simeoe. 

Town  of  Collingvood  have  sold: — 
$  4,943.  .5’'^%  10  instilments 

3,871,  5%%  10 

6.300.  5%  10 

22,000.  5%  30 

$37,114. 

to  Macneill,  Graham  &  Co.,  at  99.31. 
At  this  price,  the  money  is  costing 
Town  a  5.14%  basis. 

TOWNSHIP  OF  SrARBOROUGH. 

Township  of  .Scarborough  have 
sold  .$50,288.07,  6%.  15  instalment' 

bonds  to  Wood,  Gundy  &  Co.,  Limited, 
at  99.20.  At  this  price,  the  money  is 
costing  the  Township  a  5.11%  basis. 
Following  is  list  of  bids: 

Wood.  Gundy  &  Co..  Ltd.  .  .  99.20 
R.  A.  Daly  &  Co..  .....  98.69 
McLeod,  Young,  Weir  &  Co.  .  98.29 
C.  H.  Burgess  &  Co.  ...  .  98.23 
Dyment,  Anderson  &  Co.  .  .98. 

TOW  N  OF  W’ESTON. 

Town  ol  Weston  have  sold  $126.- 
015.34.,  5%.  20  Instalment  bonds  to 
Wood.  Gundy  &  Co..  Limited,  at  98.69. 
At  this  price  the  money  is  costing 
the  Town  a  5.16%  basts.  Following  is 
a  list  of  bids: 

Wood.  Gundy  &  Co..  Ltd. .  .  .  98.69 

Matthews  &  Co . .  97.75 

C.  H.  Burgess  &  Co..  Ltd.  .  •  97,54 

Bell.  Gouinlock  &  Co . 97.51 

Dyment,  Anderson  &  Co.  .  .  .  97.35 
McLeod.  Young,  Weir  &  Co.  .  97.19 

CITY  OF  PORT  MOODY. 

City  of  Port  Moody,  B.  C.  have  sold 


current  loans  were  70.4%.  Two 
years  ago  there  was  a  surplus  of 
notice  deposits  of  $215,600,000  over 
the  amount  of  current  loans.  TTils 
year  with  a  decreased  amount  of 
current  loans,  there  was  a  surplus 
of  notice  deposits  of  $397,800,000. 
In  the  same  period  the  demand  de¬ 
posits  increased  from  $485,400,000  to 
$632,500,000.  In  August,  1924,  the 
Canadian  banks  had  gold  to  the  ex¬ 
tent  of  89.8%  of  the  notes  in  the 
hands  of  the  public?.  At  the  end  of 
August,  1926.  they  had  gold  to  the 
extent  of  113.4%  of  the  notes  In  the 
hands  of  the  public.  The  figures 
quoted  above  were  furnished  by  the 
Dominion  Bureau  of  Statistics,  and 
they  show  conclusively  that  the 
money  position  in  Canadian  banks 
to-day  is  very  much  easier  and 
money  is  very  much  more  plentiful 
than  it  was  two  years  ago. 

Major  Movement  Upward. 

It  is  interesting  in  this  connec¬ 
tion  also  to  note  that  Great  Britain 
has  shipped  to  Cunada  Just  recently 
£200,000  of  gold  to  take  care  of  to 
some  extent  the  excess  of  export,3 
by  the  Dominion  of  Canada  over  her 
Imports. 

It  Is  basic  facts  such  as  these 
which  explain  why  Dominion  of  Can¬ 
ada  414%  bonds,  maturing  In  the 
year  of  1946,  are  selling  to  yield 
about  4.78%.  The  Province  of  New 
Brunswick  4?4%  bonds  arc  se.lling  to 
yield  4.75%.  City  of  Toronto  bonds 
are  selling  to  yield  about  ’4j09% 
and  Ontario  counties  and  townships 
and  small  cities  are  selling  to  yield 
about  4.96%  or  less.  These  com¬ 
paratively  low  yields  are  a  high  in¬ 
terest  return  when  compared  with 
the  yields  prevailing  on  bonds  of 
equal  security  being  sold  at  the. 
present  time  in  the  United  States. 
'They  arc  much  higher  also  than  the 
yields  which  prevailed  on  all  high- 
class  bonds  which  were  offered  for 
sale-  and  readily  absorbed  by  the 
Canadian,  American  and  British 
market  twenty  years  ago. 

The  major  movement  In  bond 
prices  would  apjiear  to  be  upwards 
even  though  prices  at  the  present 
time  seems  to  have  a  temporary 
check  in  their  forward  march  to  a 
higher  level. 

$100.000.,  5>4%,  10  yr.  bonds  to  V.  w. 
Odium  &  Co.,  at  98.33. 

f’lTY  OF  NORTH  RAT. 

$  17.500.  5%  10  Instalment 

111.850.02  5%  20 

339,254.40  514%  20 
bonds  to  Wood,  Gundy  &  Co..  lim¬ 
ited.  at  101.10.  At  ttjs  price,  the 
money  is  costing  the  City  a  5.23% 

1  ba.sis.  Following  is  a  list  of  bids: 
Wood,  Gundy  &  Co.,  Ltd.  .  .101. lO 
C.  H.  Burgess  &  Co.;  Macneill. 

Graba-m  &  Co . ,100.34 

McLeod,  Young.  Weir-nfc-X’o^,,.  100.06 
Dyment.  Anderson  & 

Gouinlock  &  Co.  .  ..  ....  99. 3.36 


Tenders  Called 


November  3 — Town  Mount  Royal 
Schools  $10,000  51i%  1927-66  Serials. 

November  15  —  Petrolla  (Gtd. 
Lambton)  $100,000  5%  20  instal¬ 
ments. 


KEENETH  8.  BARNES. 
Tice-Presideut  of  Flood.  Barnes  & 
Co.,  Limited,  and  of  the  firm  of 
Flood.  Potter  A  To.,  members  of 
Montreal  Stock  Exchauge. 


Canadian  Sjtndicate  Offering  > 
$25,000,000  6  p.€.  Deben-j 
tores  of  Big  Poper  Company 
to  Yield  6.20  p.c.— Converti¬ 
ble  Into  7  p.c.  Preferred  Stock, 
With  Rights  for  Common. 

The  Canadian  bond  market  wit¬ 
nessed  an  outstanding  piece  of  cor¬ 
poration  financing  last  week  in  the 
new  issue  of  $25,000,000  convertible 
6%  debentures  of  the  International 
Paper  Company,  dne  1941,  wWch  are 
being  offered  at  98  and  Interest,  to 
yield  over  6.20%.  The  issue  is  be¬ 
ing  marketed  in  Canada  by  a  group 
of  Canadian  houses  beaded  by  Harris, 
Forbes  &  Company,  Ltmtted. 

The  issue  is  convertible  on  or 
after  April  1,  J927,  to  and  Including 
the  date  of  maturity,  into  cumulative 
7%  preferred  stock  at  the  rate  ofi 
one  share  fbr  each  $100  debenture! 
At  the  time  of  any  conversion  on  or 
before  October  L  1926„  holders  shall 
have  the  right  to  purchase  common 
stock,  at  the  rate  of  $50  per  share, 
on  the  basis  of  one  share  of  common 
.stock  for  each  $1,000  of  debentures 
so  converted.  In  case  of  debentures 
called  for  redemption,  these  privi¬ 
leges  may  be  exercised  within  the 
period  provided  in  the  indenture. 

Has  Dominating  Position. 

In  connection  with  the  proposed  i 
Issue,  A.  E.  Graostein,  president  of 
the  company,  has  given  some  Inter¬ 
esting  particulars  regarding  the  com¬ 
pany’s  position,  following  the  large 
program  of  expansion  which  is  be¬ 
ing  carried  out  International  Paper 
Company,  orgazined  In  1898,  is,  with 
its  subsidiaries,  the  largest  manufac¬ 
turer  of  paper  In  the  world  and  one 
of  the  largest  holders  of  water  power 
In  North  America.  The  caimcity  of 
its  pulp  and  paper  mills  is  more  than  j 
twice  as  great  as  that  of  any  other 
company  on  this  continent.  Its  tlm- 
bc.rland  freeholds  and  Canadian 
Crown  timber  limit  leases  cover  over 
18,750  square  miles.  It  now  has  in 
operation  21  paper  and  pulp  mills. 
Including  .some  of  the  largest  and 
most  efficient  plants  in  the  worid. 
Water  powers  in  operation  or  under 
construction  aggregate  600,000  hors© 
power  (500.000  horsepower  hydro¬ 
electric  and  100,000  horsepower  hy¬ 
draulic,,  capable  of  being  increased 
through  further  development  and 
through  utilization  of  undeveloped 
sites  to  about  1,400,000  horsepower. 

The  proceeds  from  the  sale  of  this 
issue  will  he  u.sed  for  the  company’s 
development  program  and  to  relin-i 
burse  it  for  expenditures  heretofore: 
made  in  this  connection.  'The  con-j 
I  solidated  balance  sheet  of  Interna- 1 
(lonal  Paper  Company  and  wholly- 1 
owned  subsidiaries  (except  Gatineau  j 
Power  Companyl  as  of  Atigust  31,  j 
1926,  adjtistcd  to  give  effect  to  the! 
present  financing,  shows  current  lia-l 
bilitics  of  $8,255,586.  or  a  ratio  ofl 
nearly  6  to  1 :  leaving  the  company  i 
with  no  bank  loans  and  in  an  excel¬ 
lent  position  to  carry  on  Its  develop-  ! 
ment  program. 

Wgh  Eaniings  and  Equity. 

Average  consolidated  annual  earn¬ 
ings  of  International  Paper  Company 
and  wholly-owned  subsidiaries,  for 
the  ten  years  ended  December  31, 
1925  adjusted  to  include  earnings  or 
estimated  earnings  of  properties  ac- 
rjulied  diirlns  this  period,  .after  lib¬ 
eral  provision  for  maintenance,  avail- 
abie  for  interest,  depreeiatton,  etc.. 
were  $10,844,457,  or  .-ipproximately 
2.7  limes  the  annual  requirements  on 
the  funded  debt,  inchid  ng  the  pres¬ 
ent  Issue  of  debentures.  Earnings 
•as  above,  fo.*  the  year  end  d  'cem- 
her  31.  1925,  amounted  to  $9,455,825, 
or  over  2.3  times  such  annual  Inter¬ 
est  requirements.  Similar  earnings' 
for  the  first  eight  months  of  1926  | 
I  were  substantially  larger  than  in  the 
!  corresponding  months  of  1925.  i' 

I  The  book  value  of  the  capital  as-' 

1  sets  of  International  Paper  Company, 

]  and  wholly  owned  subsidiaries  (ex-! 

I  cept  Gatineau  Powder  Company)  as ; 

I  shown  by  the  consolidated  balance' 
i  sheet  is  in  excess  of  $125,000,090.  Thej 
:  present  value  of  these  assets  is  con-; 

'  servatlveb’  estimated  to  be  substan-l 
tially  In  excess  of  the  book  value.' 
The  equity  behind  the  funded  debt  > 
now  to  be  outstanding  will  be  repre-i 
sented  by  common  and  preferred 
stocks  which  have  a  market  value,' 
based  upon  current  quotations  of  over  j 
$55,000,000. 


The  Royal  Bank  of  Canada 


BmO  OMm,  MMtrwl 

Gnndaaaad  Stntamant 
t#  tlia  OmoIiiImi  Onyanimafit 

September  30^  1926 


UAaoima 

repital  Paid  ap  . t4,4e#.eoe.di 

lle»«rve  Fiwd . —  •  24,4#0,00*.00 

radlvtded  Praflta  .  I,e«,435.a8 

Nates  la  Circolatlen  .  36.6»3,312.»4 

nepoalts  . 

Dns  ta  allnr  Baoks  . —  H,Ml,Ct3.64 

BUIs  Payable  (Acceptaaces  by  I^oadra  Brandi)  ....  7,1»9.M7.M 

Lettera  sf  Credit  aDtstnndlng  . 31,7M,36e.M 

9745.eM,567.M 


Caeh  an  Band  aad  In  Banks  . . . . $103,752, S6d.M 

Deposit  in  the  Central  Odd  Reaerves  . . .  74,000,000.00 

OsTemment  and  Mnoidpal  Seenrlties  . . 103406,726.00 

Railway  and  dber  Bonds,  Debentures  and  Stocks  ..  10,U4A10.26 

C.SII  loaas  In  Canada  .  28414494.44 

CaU  Lsaas  elsewbere  than  la  Caaada  . 60,736J04.43 

$328,025,104.15 

loaas  and  Diseaants  .  365,047,79146 

Llsbllitlan  of  Castomers  nader  totters  st  Credit  as 

per  centra  .  31,714460.62 

Bank  Preaslses  .  14,375,405.66 

Real  Estate  other  then  Baak  Premises  .  2,233,067.68 

Msrtvaceo  on  Real  Estate  seld  by  the  Bank  .  1463477.56 

Depesit  witk  Daminlea  Oeremment  fer  Seenrity  ef 

Nets  CIrenlatien  .  1,245,600.00 

$745,004,567.04 

676  BLANCHES  ITT  CANADA,  NEWrOtTNDLAND.  B7E8T  INDIES, 
CEI4TBAX.  and  SODTH  AMERICA,  also  LONDON.  NEW  YORK 
aad  RARCELONA. 

AnzUiary:  TME  ROYAL  BANK  OP  CANADA  <Fraaee) 


Flood,  Barnes  ©  Ca 


LIMTTBD 


Investment  BanhsTs 


Flood,  Potter  &  Co. 

MeielMrs  Montreal  Stock  EcecJieritge 


mSORANCB  ETCHANOT  BTTtXXymtS 

145  NOTRE  DAME  STREET,  WEST 
MONTREAL  -  _  -  -  -  MAIN  0321 


Dominion  Government  Bonds  —  Weekly  Range 


Harold  Lamb  &  Partners 

Limited 

Especially  equipped  to  handle  mergers, 
consolidations,  sales  and  re-financing  of 
business  organizations 

FISCAL  AGENTS 

INVESTMENTS  INSURANCE  MORTGAGES 

CANADA  LIFE  BUILDING,  MONTREAL 

Harbour  5161 


Hodgson  Brothers 

&  COMPANY 

LIMITED 

Investment  Bankers 


BANK  OP  TORONTO  BUILDING 
260  ST.  JAMES  STREET 
MONTREAL  -  Main  1187 


1 36  st.  James  street  53  King  St.  Weet 

MONTREAL  TORONTO 

Phone  Main  8541  '  Phone  Elgin  1  2J4 


High-Grade 

Bonds 

Government 
Municipal 
Public  Utilities 
Industrial 


Head  Office: 

Versailles  Building,  Montreal 
Tel.  Main  7080 


— 

Week  ending  Nov.  3,  1926 

192 

6 

Open. 

High 

Low 

Close 

High 

Low 

War  Loan  1931 . 

.  100.70 

100.65 

100.65 

100  65 

102  40 

100.50 

Victory  Loan  1927 . 

.  100.70 

100.70 

100.60 

100.60 

102.50 

100.00 

Do. 

1933 . 

.  103.95 

104  30 

103.96 

104.16 

106.35 

103.65 

Do. 

1934 . 

.  103.10 

103  30 

102.90 

103.16 

104.10 

102 . 70 

Do.. 

1937 . 

. 107.20 

107.30 

107.20 

107.45 

109.30 

103.36 

Renewals 

19‘27 . . 

.  100.40 

100.65 

100.40 

100.65 

101.95 

100.10 

Do. 

1932 . 

.  102.65 

102.65 

102.60 

102.60 

103.40 

102.00 

Refunding 

1928 . 

.  100.10 

100  00 

100.00 

100.00 

101.35 

99.85 

Do. 

1943 . 

.  101.35 

101  63 

101.10 

101.50 

102.15 

101.10 

Do. 

1944  . 

.  96.26 

96  20 

96.00 

96.16 

97.16 

95.75 

Do. 

1940 . 

.  95.65 

96  10 

95.65 

96.06 

96.80 

95.65 

Do. 

1946 . 

.  96.10 

96  50 

96.05 

96.15 

96.60 

95.65 

RANGE  OF  ACTIVE  UNLISTED  SECURITIES 


- 

Week 

ending  Nov. 

3,  1926 

1926  To  date 

Sales 

Open. 

High 

Low 

Close 

High 

Low 

Amulet . 

3,400 

1.38 

1.38 

1 .30 

1.33 

1.75 

.90 

Attendu  Eng . 

590 

35 

36 

35 

36 

37)^ 

1 

B.A.  Oil . 

480 

58 

60  '.s' 

60)4 

604 

49 

Belding  Cort . 

60 

80 

80 

vO 

80 

81 

80 

Dryden . . 

490 

11 

1134 

mi 

11)4 

12 

5 

Imperial  Oil . 

2,419 

36)4 

37 

36  4 

364 

384 

33 

Manitoba  Pow . 

210 

41 

42 

41% 

42 

43 

24 

Noranda . 

2.417 

19.14 

19  15 

18.90 

19  00 

19.65 

12.00 

St.  Lawrence  P . 

895 

60 

614 

60 

54 

50 

394 

Do.,  pref . 

100 

106 '4 

106 

1064 

106  )-^ 

106 

St.  Maurice  Power . 

146 

96 

874 

88 

95 

76 

St.  Maurice  Valley  Corp . 

1,092 

63- 

62  34 

.62 

62 

65 

47 

Tcck-Hughes . 

1,130 

4  96 

4.99 

4.92 

4  94 

5.00 

2.19 

United  Sec.  pref . 

116 

103 

104 

104 

1044 

104  % 

102  4 

Int.  Petroleum  int.  Nickel  . . , 

700 

3634 

36  ?'i 

36  )i 

36  3-4 

45Tx 

32  4 

BOND  AND  SALES  CX3RPORATION.  LIMITED 

i 

Dealers  In 

Canadian  Government.  Municipal 
and  "Dollar  for  Dollar”  Bonds 

CORRCSPOMOSNCC  UMTED 

34  KING  ST  EAST.  TORONTO 


Sir  John  WUfijon.  Kt,  LLP. 


Sir  William  Mearst  KCHG. 
Vict-Presitlent 


Robeirtsfhnaron 

*COKmi«r.LTR 
OoVemmentand 
Municipal  6<mds 
^  Ustedr*  Stocks 

Northern  Ontario  Bld^ 

Aa348«^-a  TORONTO 


Bonos 


Hamilton, 
Warner 
»  &Co. 


TVgHgiortRHiR  tWg. 
MONTREAL 


IHE  FINANCIAL  TIMES.  MONTREAL.  NOVEMBER  5,  1926. 


iPROV.MANirOBA MAKING  PLEA 
SHOWS  SURPLUS  FOR  PREFERENCE 
OVER  $600,000  FROM  DMNIONS 

'  Expenditure  At  Record  Low !  Federation  of  British  Industries 


C.  CON.  COnONS 

Investment  Firm  iPROV.MANirOBA  MAKING  PLEA 
SHOWSANOTHER  SHOWSSURPLUS  FOR  PREFERENCE 

HEAVOEFICIT  ^9^  OVER  $600,000  FROM  DOMINIONS 

Net  Lon  of  $157,173  Before  4^  'Expenditure  At  Record  Low !  Federation  of  British  Industrie: 

Dividends  Compares  With  De-  K  ■  Levels  Since  War — Revenues  j  ,  Points  Out  Benefits  Derived 

fidt  of  $51,067.  For  Previous  ^  Show  Big  Improvement  Over!  by  Dominions  Which  More 

Yeaiv-Working  Capital  Still  Estimates  —  Railway  Tax  Re-  Than  Offset  Any  Tariff  Pre- 

at  Substantial  Uvel— Econo-  |  ^  adjustments  Bring  Heavy  Re- 1  ference  Granted  —  Loaning 

mies  Reflected  in  Bjdance  _ Provincial  Savings  Bank  Facilities  and  Lower  Burden 

Sheet — Low  Prices  Obtained.  ^  Good  Shape.  Taxation  For  Upkeep  of 

As  was  forecasted  in  these  columns  ^  .•  ti  «  •V'pif  • _ 

recently,  the  annual  report  of  Cana-  4l|^^  -  (‘'•'oni  J’''*  '' "*  '  |  (Prom  tlie  l.omloii  Porrespomleiit  of 

dian  ('onnecticut  Colton  Mills.  I.im- 1  JW  •  1-iiianclal  limes.)  )  Piiinnciiil  Times.) 

ited  for  the  fiscal  year  ended  Sep-  .  "  innipes.  -  That  Manitoba  has  ,  Federation  of 

icmber  It,  reflects  another  '  '  nuite  overtaken  its  monetary  Iron- ,  ,  .i  i  a 

period  of  disappointin.tr  oper.ating  '  ll-os  of  a  few  rears  aso  is  indicated  !  '““J 

conditions  during  the  year  under  re-  '  l,v  the  final  statement  .overing  the  !  consideration  the  uuestion  of 

view,  profit  and  loss  account  shov-i  >'  i  priding  -April  ■‘lO.  which  ;  Ihe  preferential  tariff  treatment 

iug  a  larger  deficit  before  dir  Idends  ^  shows  the  province  to  have  piled  up  I  granted  to  certain  British  goods  by 

than  that  for  the  preceding  fisca  ,  surplus  of  .SfiiXi.llSS.  The  total  the  Doniinion  Governments, 

period,  while  net  working  capital  IS  j  PlRSO\KIOBl)  e.xpenditiire  during  the  year  was :  in  a  eomiminication  just  issued, 

down  by  about  $140,000  in  the  bal-  •  ....  $10,200,868.87.  or  $348,486.0:1  less  |  the  Federation  states  it  recognizes 

ance  sheet.  The  president  explains  jYesideiit  of  Flood,  Barnes  &  ('oiii-  tinni  the  estimated  expenditure,  ex- .  with  appreciation  the  benefits  which 
that,  although  manufacturing  costs  pany,  f.imited,  and  Flood,  I’otter  i  eeeding  all  government  records  |  this  grant  of  preference  has  bestow- 


Levels  Since  War — Revenues; 
Show  Big  Improvement  Over! 
Estimates  —  Railway  Tax  Re-  J 
adjustments  Bring  Heavy  Re-  j 
turn — Provincial  Savings  Bank 
in  Good  Shape. 


Points  Out  Benefits  Derived 
by  Dominions  Which  More 
Than  Offset  Any  Tariff  Pre-' 
ference  Granted  —  Loaning 
Facilities  and  Lower  Burden; 
of  Taxation  For  Upkeep  of; 
Empire. 


II.  (  ARSOIV  FI.OBl). 


(From  (he  VViniiipcg  Bureau  of  The ;  „  ,  '  , 

Winnipeg.  lliat  Manito.),.  i.is  ^  i.ondon.  L'ng.— The  Federation  of  j 
unite  overtaken  its  '’monetary  trou- ,  Industries  has  reccntlv  had: 

of  a  few  vears  aao  is  inaicatoa  .  , 

1,;  the  final  statement  covering  the  !  "»'*<’'•  consideration  the  uuestion  of 
fiscal  year  ending  April  .‘lO.  which  ; 'he  preferential  tariff  treatment 
shows  the  province  to  have  piled  up  I  granted  to  certain  British  goods  by  | 
a  surplus  of  .86(X».:18S.  The  total  the  Doniinion  Governments.  j 

expenditure  during  the  year  was  ip  a  eomiminication  just  issued, 
$10,269,868.87.  or  $348,486.0:1  less  |  ihe  Federation  states  it  recognizes 


that,  although  manufacturing  costs 
have  been  reduced  to  a  minimum 
during  the  year,  the  average  price  of 
products  .sold  were  so  low  that  it  was 
iinpossihle  to  equalize  them  by  means 
of  cost  reduction. 

Deficit  of  ilslfiS.l'iS. 

Income  statement  of  the  company 
for  the  fiscal  year  just  closed  show.s 
gross  profits  amounting  to  $2.81.546 
,Ts  compared  with  $295,908  for  the. 


&  (  nmpaiiy. 


NEW  MONTREAL 
FINANCIAL  FIRM 

The  latest  :iddition  to  the  inve.sf- 


since  before  the  war.  |  ed  upon  British  trade.  It  cannot, 

I.arge  .savings  in  departmental  ex- ;  however,  fail  to  he  aware  tliat  ini 
penditures  liaci  considerable  to  do  certain  Dominions  there  appears  loj 
with  the  result,  but  exces.s  reventte  be  a  tendency  to  reduce  llie  amount  | 
from  railway  taxes,  public  amuse-;  of  preforeiiee  granted  to  British' 
nieiits.  gasoiine,  and  other  taxes  I  goods,  and  in  some  eases  to  abolish  | 
played  their  part  in  the  result.  i  it  altogetlie.-. 

HoiiTV  RcTcmu'  Gains.  Benefits  (  oiiierred  on  Doiniiiioiis. 

The  province  however,  was  saved  ^  Although,  owing  to  the  fiscal  pol- 
the  sum  of  $187,983  in  interest  as  a  ; 'f.v  of  Great  Britain,  it  is  not  po.s- , 
result  of  the  refunding  of  bond  is-,  sihlc  to  grant  a  direct  return  byway. 


prccedinjr  year.  and.  due  to  an  in-jment  banking  and  stock  brokerage  ^  *1-  rofimdino-  of  bond  is- :  to  grant  a  direct  return  byway 

crease  in  expenses,  net  profits  are '  institutions  of  Montreal  is  the  oew  -  •  pvtpnt  of  .auproximatelv '  of  corresponding  preferences,  or  .at 

down  at  $61,879  from  $166,525.  AfteBi  firms  of  Flood  Barnes  i-  Company  '  |  any  rate,  only  on  a  limited  amount 

dcprecia-tion,  special  expen.ses^_and  limited,  inve.siment  bankers  and  '  p  i  , ■  .  .ijp  province  $120.-' of  articles,  tlie  Federation  points 

bad  debt  reserve,  a  deficit  of  $157.1  <:>  I  Flood.  Potter  &  Conipany,  members  ‘i  anticipated. :  out  that  there  are  other  ways  in 

before  preferred  dividends  is  shown  of  the  .Montreal  Stock  Kxehauge.  l>oth  j,, 'ii,p  public  works  depart- ' ''hich  the  Fniied  Kingdom  is.  in 

as  compared  with  a  deficit  of  Sb.Otii  of  which  commenced  business  tliis  jj  saving  of  $127,805  was  ef- 1  ^‘‘Ot,  conferring  substantial  benefits 


for  the  1925  fiscal  year.  Preferred  Week. 


fected.  The  treasury  department !  upon  the  Dominions,  which  may  i 


dividends  of  $120,000  and  adjust-  The  iwp  t'irms  are  lieaded  l)y  II.  $52  721  less  than  Was  anticipat- Wairly  be  set  off  against  the  grant  of  i 

inents  to  surplus  of  SOO.DeO  leave  a  (  ar.soii  Flood,  formerly  vice-presi-  "leadjustmcnt  of  railway '  Bi'itish  preference  by  the  latter.  ij 

total  profit  and  loss  deficit  for  the' dent  and  director  of  sales  of  the  ,.,xes  made  during  1925  brought  the  I  As  an  example,  the  Federation  re- j 
vear  of  $368,123.  "  'll  known  house  of  Nesbitt.  Thom-  government  .$282,719  more  than  was  ,  f^rs  to  the  facilities  which  the  Do-' 

Profit  and  loss  fisaires  for  the  past ;  son  A;  Company.  Dimited.  expected.  .Aiitomoliile  liccn.ses  I  utlnion  Governments  enjoy  for  tlie  i 

three  years  arc  compared  herewith  :!  in  this  investment  firm  of  Ploo.l.  sw  elled  the  treasury  by  $667,609.  or  i ''•'lising  of  loans  on  the  British  mar- j 


1925-20  i92_4-2.'>  1  92:f 2 1  |  Bames  &  Conipany.  Limited,  .Mr.  $(i2.609  more  than  was  anticipated,  i  bet.  1'he  advantages  conferred  upon 
liviK-  prof..  .S23i,5;o  ^895.99^  'uod  lias  associated  with  him  Ken-  jjjp  gasoline  tax  brought  $62,391  I  Ihe  Dominions  by  the  Colonial! 

other  iiKonio  ,59. eO-.  h*-.’ _ ^ _ I  neth  S.  Barnes,  also  formerly  with  more  tlian  the  estimate. While  pub- '  Stock  -Act  of  1900  have  been  coni-, 


different  parts  of  Canada,  ithe  estimate.  From  snceessior  du- '  u'urkets  liy  tlie  Dominions  and  their 

In  the  Slock  exchange  firm  of  ties  the  Crown  got  $97.1!i9  more ,  oonstitueni  States. 

Flood.  Potter  &  Company.  Mr.  than  tlie  budget  indicated,  and  ex-  Disproportionate  Taxation. 

Pioui  s  a-ssociate  is  Thomas  G  Pot-  cesses  are  reported  from  numerous  j,,  wortliv  of  note  that  manv ' 

ter  who  has  been  ,n  the  local  stock  other  sources.  p..,,,  „f  the  '  Ki.ipire  do  not  when, 

exchange  Held  tor  a  nuniher  of  For  the  year  ending  April  8ot!i  li- ;  nnitiii-  in  m  ••ive  anv  details 
.vears.  during  a  consifkrahle  portion  quor  sold  hy  the  .Manitoba  liquor  the'ir  '  fin  ineia'l  situation  andil 
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strong  Liquid  I’ositioii. 

Despite  the  disappointing  operat¬ 
ing  results  for  the  year,  the  balance 


has  specialized  for  some  time  pas- 

in  Canadian  lionds  and  securitie  -According  to  its  a  ,  ,  ,, 

and  in  addition  hai  its  wire  connec-  ’•>>?  provincial  .savin.gs  bank  is  bold-  money  on  such  favorable  terms  as’ 
tions  throughout  the  Dominion.  deposit.s  of,  $1  1,869,658.  The  they  have  done  in  the  past  in  l-on-^ 

Both  tiie  new  firngs  open  up  with  bank's  investments  include  SS-hlt.--]  dou.  ! 

“W  “'•■“‘F'  important  connections  not  onlv  in  in  exchequer  bonds  of  the  pro-  The  Federation  gives  figures  toil' 

;  heet  of  the  company  has  been  inaiii-  .\\  w- York,  bur  also  to  London,  Paris  'iufP.  $3,909,208  in  ,  treasury  liills  show  the  enormous  disproportion  be- 

tained  on  a  ^strong  nasis.  current  p^ber  financial  centres.  ^nd  advances  to  the  provincial  trea-  tween  the  burden  borne  by  tlie ; 

assets  of  $L656.146  and  current  lia- - '  .•^ury.  $1,336,609  in  Dominion  of  Can-  British  taxpayer  in  ennneetion  with! 

bilities  of  $56,260.  leaving  net  work-  _  ,  _  ada  victory  and  refunding  lionds.  •  the  Navy.  .Army.  .Air  Force  services, 

ing  capital  of  $1,599,886  as  compared  AUHAlin  OOKITDAOT  81,087.926  in  provincial  and  miinici- ‘  of  the  w'a'-  debt,  and  war  pensions. | 

with  $1,731,380  on  the  prevlotp  bal-  nwffnllU  WwIm  I  llAu  I  I’^l  stocks,  bond.-;  and  debenture.',  i  and  state-  that  it  feels  that  at  a 

ance  sheet.  In  this  connection  it,  '  81.150.000  in  farm  loan  bonds.  $:!21.-  time  when  Imperial  affairs  arc, 

should  he  noticed  that,  whereas  cur-  nill  Q  jy|||  I  73,";  in  railway  iKiuds  and  registered  about  to/bc  discussed  it  it  is  well' 

rent  assets  show  a  reduction  of  IvLfff  I  ULl  iTlILL  stock  and  8216.895  in  city  of  Winni- 1  that  the  position  with  regard  to  the  I 

around  $400,000,  current  liabilities  _ _  peg  bonds.  Interest  on  these  in-  grant  ol  preferences  tiy  the  Domin-j 

are  down  by  almost  $250,000  at  only  ^....  .  .  i:.,  p  ■  p,  ,  vestments  is  sliown  at  8184. 2::4.  j  ions  should  be  known,  since  nothin.? 

$56,260.  Net  working  capital  for  the  (  (inriuinv*  To*  1*  ”  1  P  A  I  <ipci  ^vliile  the  hank’s  cash  on  hand  and  i.s  Sf)  likely  to  arouse  controversy  as 

past,  three  years  compares  as  fol-  '  '"out  in  piper  chartered  hank.s  is  shown  any  misunderstanding  as  I0  the  rciii  I 

low-s  :  _  „  ,  -  *  its  $694,647.  leaving  its  total  a.ssets  facts  of  the  ease.  It  confidently 

contract  for  the  eonstruefion  "f  $13,033,746.  believes  lliat  these  facts  are  such  ;is 

'j*'  5''  's  of  the  new  pulp  and  paper  mill  of  * - -  leatfihe  Governments  of  tlie  Domin- ; 

I'lii,  l,tj.'>6,i4«  2,n:.')’.499  i,t;x9,x4C  I  the  -Anglo-' 'aiKidian  Pulp  and  Paper  Ilimil”n  mifinfAm  .ions  to  view  sympalhetieiilly  tlie  re-' 

Cur.  liabs. .  56,260  339.119  .143,919  conujapy  ]jas  been  tiwarded  to  the  |J|y||JHNiJ  '  tention  iind  extension  of  the  prinei- 

'■Vurl  cap  r59<i  880  iT^TsSO  r540  427  f’’™'  Bishop  and  Conipanv.  •■•'"llfc.ll  VlWIVbllV  pl^  granting  preforenee  to  British  j 

Reduction  in  Inventories.  '  [.r^etiiSirillr  o7  $1.3,p^  FOR  GOOD  £  WORTS 

\  feature  of  the  balance  sheet  is  t  _  _ _  •  wit  MW  Wl/i  tX  ■■  Vlt  I  W 


I  rov.  ."satings  Bank.  would  have  been  impossible  for  the 

According  to  il-s  annual  statement  Dominions  and  States  to  have  raised 


and  other  financial  centres. 

AWARD  CONTRACT 
NEW  PULP  MILL 


lW«rH.nt.  FOR  GOOD  StWORTS 

A  feature  of  the  balance  sheet  is  \jajp,.  MpKewen.  construction  *  MUUUi  W  1 1  Wll  I  O 

the  further  reduction  in  inventories  engineer  in  charge  of  the  work,  and  -  - 

which  are  down^at  the  low  figure  of  ^j.s  .staff  of  engineers  are  already  in  (I  I'utn  (he  Toronto  Bureau  of  'J'lit' 
$882,831  from  $731, 358.  while  j  the  city  and  37  men  liave  been  taken  I'inaiiclai  Times.) 

and  investments  show  a  comfortable ,  number  will  be  iiiefcased  Toronto,—  At  the  annual  meeting 

increase.  B'aiU  aec^ount  has  been  ^ -q  by  the  bp.ginning  of  next  w eok  of  Gooderhatii  &  Worts.  Limited. 

reduced  to  $...8il.9_o  iiom  -.l,  ^nd  will  reach  a  total  of  9oo  to  85o  held  here  this  week,  annoimeenient 

.Among  the  hahilities.  reset ves  ‘\'P|  during  the  coming  winter,  for  it  is  wtis  made  of  the  inauguration  of  di- 

riown  at  $in.'''08  from  j  intended  to  pusli  the  eonstruciioii  of  vidends  at  the  rate  of  $1  per  annum 

earned  ^surplus  is  down  at  .li  .-  L^be  mill  as  much  as  possible  with  a  on  the  new  shares  of  the  company 
from  SSPT.AOo.  The  view  of  having  it  eoinpleted  and  in  first  (iiiaiteriy  payment  of  25  cent-: 

has  a  capital  surplus  of  $1.-1  Ll 4.1.  operation  hy -November.  1927.  to  be  made  December  15  to  share- 

Halanee  sheet  figures  for  the  pas  available  dimensions  of  some |  lioldcrs  of  reeord  Novenitier  80.  Di- 

iwn  years  are  compared  herewith  .  -  ^  buildings  of  the  mill,  wliich  is  vidends  on  the  old  $100  par  value 


f.'asb .  . 

bonds 
>  c*f. 

Inventories 
“Cotton 
PrepqM  .  .  . 

Invest. .  .  . 

i;mpl.  fund 
TMant  .  .  .  . 

nioiising  .  . 
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7ri4.n0‘' 

122.r.8o 
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278, 50*^ 


e  buildings  of  the  mill,  wliich  is  vidends  on  the  old  $100  par  value  bigiier  16  'w 
ive  a  daily  output  at  the  start  of  -shares  w'erc  paid  at  the  rate  of  6  per:  imehan^ed 


A  feature  of  the  balance  sheet  is  Major  .1.  .MeKewen.  construction  *  ^  w  W  jw  lynrv 

the  further  reduction  in  inventories  prigj„ep,.  j„  pbarge  or  the  work,  and  -  -  ,  ,  UUlVliy!UUI  I  T  iriULA  I 

wbicb  are  down  at  the  low*  figure  of  of  engrineei’.s  are  aireadv  in  the  Ti*i*onta  Riirean  ui*  'Mie,  lAII* 

.$:182,831  from  $731,358.  while  fash  j  the  city  and  :]7  men  have  been  taken  Finaiiclai  Times.)  RtVtALo  UtbLIIlt 

and  investments  show  a  comfortable ,  -j-bj^  number  will  be  iiiefcased  Toronto,—  At  the  annual  inectiiig  _ 

tnerease.  B'aiU  aecnunt  has  been  150  by  the  be.ginning  of  next  week  of  Gooderhatii  &  Worts.  Limited.  ..nmininn  I'liren  of  Sfatis- 

redticcd  to  -.-..Si  LO-o  iiom  < -i. .  ,,.j]l  reach  a  total  of  9uo  to  85o  held  here  this  week,  annoimeenient  jn-ipv  mimher  web-lited  ■icem  il- ' 

Among  the  hahilities.  reset  ves  a  e|  during  the  coming  winter,  for  it  is  wa.-;  made  of  the  inauguration  of  di-  j'  '  ,  -b„  eomnie-riaT  imnort-ince' 

ea7ed‘'^n!I7is  $17'74oli;’‘''”^  eoiistructioi.  of  vidends  at  the  rate  of  $1  per  ami, 11, F  jip;  commodities  which  ‘are 

fiom  $347403  The  eonumtiv  still  ""  f  7  '’osaible  with  a  on  the  new  shares  of  the  Cimpany  compulation,  de- ' 

7.7  clhal  stirnuTs^f  $VM1  121  7"^*  ftf."  and  ,n  irst  quarteny  payment  of  2-3  cent-:  ,1  points  in  October,  bcin.g  - 

has  a  capital  suipius  or  ?ii.-i  i.i'i.  operation  hy -November.  192i .  to  be  made  December  la  to  share-  ,rii  pr>mr.atPfi  n  hu 

Balance  sheet  figures  for  the  pas  ,j-be  available  dimensions  of  some |  holders  of  reeord  November  80.  Di-  Seiiteniber-  33  nrice  auotafions'were  I 
two  years  are  compared  hercwit  '  of  the  buildings  of  the  mill,  which  is  vidends  on  the  old  $100  par  value  bigher  16 ’were  lower  and  \!i7  w'cro  ‘ 

**’‘*‘*"^0  0,;  iM''.  i  (o  have  a  daily  output  at  the  start  of  •‘ihares  w'erc  paid  at  the  rate  of  6  per  .  ^,„pb-iit"ed  Three  of  the  main' 

r-,sb . s  34T,82a  $  29:!:isn  '  450  tons  of  newsprint,  .show  that  the  cent,  per  annum,  and  as  these  shares upward,  three  moved' 

Virt.  bond.=  T.54.5'J»  757.633;  largest  structure  will  be  860  feet  spit  ten  to  one  the  new  'hv:- 1  regained  sta- 

..Vr-rts.  vc-c- .  long  by  234  feet  wide.  The  grinder  tioofl  ro-tc  means  an  increase  Irom  .inn-.i-v  I 

-rXn  i'syW..?  :  room  will  be  126  feet  by  2.34  feet:  «6  to  .$10  a  year.  The'  index  for  vegetables  and  I 

Brr-pa'd .  I2.;.;;i  11.892 ;  the  stores  departnieni  _1 14  by  126:'  Plan  Kxpansion.  their  products  -showed  little  change. ; 

i"ni7’fiinfl  I23'!r.ii6'  1 23!;!13 1  room,  86  by  72,  and  the  n  c.  Hatch,  the  president,  loid  being  160.8.  as  compared  with  160,9' 

TUnrit . .  ..  3.871,923  4.093.973  '  room  7-  by  235.  The  diinen-  jbe  shareholders  that  the  earnings  in  September.  The  majority  of  tlie 

jHmising .  278, .5n<,  293,8^  sions  of  the  boiler  room,  blow  pits,  f,,,.  jbe  fiscal  year  ended  August  .jl  'grain.s,  sugar  and  rubber  moved  up- 

_  .  ,  S5  95?  S4  ‘  .$6~Mr55^  i  tanks,  digester  and  siil-  la^j  would  warrant  a  larger  distr.- 1  ward;  flour  and  milled  products. 

___ . .  ’  ’  pliur  storage  were  not  available.  biition.  as  the  sales  bad  shown  a  sat  •  P'datoes  and  hay  moved  down- 

+ — rmton  (■(.ntract.'d  for  tint  no-t  It  is  expected  that  the  foundation  i.sfactory  increase  over  the  previon.s '  ward.  On  the  whole  increases  and 
ri-tivorod.  _ !  work  of  the  mill  will  be  completed  year.  But  the  management  was  de- ,  fieelines  almost  balanced  each  otlier. 

trig  ro.'’^fccount  ”of''hou.=es^^for  j  (he  end  of  .lauuary,  1927,  hilt  .'irons  of  making  certain  additions ' -'ttimals  .and  their  product.^  rose 

jitoyo.-s.  'the  steel  work  will  be  commenced  to  the  plant  and  equipment,  as  well  from  141.0  to  142.1.  higher  levels  for  j 

(-•abilities.  !  long  before  that  time,  as  it  is  In-  as  anxious  to  build  up  reserve '  milk  and  eggs  more  than  counter- ; - 

nny  ..  ,.$  ■*  .78  837 :  tenried  to  proceed  with  the  upper '  stocks,  both  of  wliich  required ,  holanciiig  lower  levels  for  livestock.]  . 

Cotton*’”.^?  "  I9;{’858  Sections  of  the  buildings  as  sections  ‘  money.  I-'or  that  reason  payment  to '  meats  and  leather.  ^ 

Be.srrve.e". . 10.008  so.’ioi  of  the  foundations  are  completed.  the  shareholders  would  have  to  bo  I'ibre.s,  textiles  and  textile  prod- 1 
lyo.  stock  ..  ..  3,000.000  it.oon.oni) '  j\t,  the  outset,  as  has  already  been '  curtailed  for  the  time  being,  though. ,  "ets,  because  of  declines  in  cotton,  i 

I’om'  Kt'  . 1  non  000  1  f,on'n[l]I ; -stated  hy  .Mr.  Frank  Clarke,  the  vice-  as  a  matter  of  cour.se,  their  equity  oottoii  fabrics  and  jute,  fell  from! 

I'ap.  surp".  !!  i’.2iij2i  L21  lit  21  president  of  the  company,  approx!-  in  the  company  would  be  corre.spon- !  (*>('■(  to  156.3.  Wood,  wood  products,, 

Karn.  surp .  ’l79!2S0  ’547,’403  1  matelv  one  thousand  men  will  be  em- 1  dingly  increased.  land  paper  showed  a  .'light  increase,' 

'’"'f .  '  t*®  ploved  in  the  mill,  this  gradually  in-  (iortd  Financial  Foviti.ui.  as  compared  witli  155.1  'w 

Totat . $3,953,842  *6.604,553  '  creasing  1o  two  thousand  as  the  com-  companv  !  !  ^1/,’ j  1' 

Increase  in  TurnoTer.  !  pany  adds  new  machine^'  to  its  es-  .^,  in  i  l^n  and  s7777t.f  ™7Trom74'7 

In  his  remark-q  to  the  sharebold- '  _ _  1  u  I'"'”/'""’  onlyj,^  .Non-ferroii.s  metals  and’  fi 


ployc.-f;. 

r.inbilltipN. 

•Accl-:.  pay  ..  16,233 

Hivid.  pay .  SO.O.'iO 

Cotton  . 


ANNUAL  REPORT  of  the  DIRECTORS  OF 

THE  GOODYEAR  TIRE  AND  RURBER  COMPANY 

OF  CANADA,  LIMITED 

To  shtirriiDhlfi’4« :  Toronto,  Ortobrr  :i3rrl. 

TIh'  hiiliinrr  Irrrriti  Mihinittril  j-cts*  on!  Ilir  rrsijlljo  from  operations  of  the  pa«*t  fiscal  year.  ,\fffr  proiidlni: 

for  all  nuintifartiiTliit?.  selling;  nml  adininijotrnti\c  rxppnM»i*  and  for  Income  the  profltn  for  llio  year  iverr 

(i40.8!>.  From  this  timoiinl  there  Iihh  lM*en  Met  aside  ^580,?7*'V..*iK  for  depreeintion  of  hiiildinss,  plant  and  rqiiipiiienl, 
len^fnK  a  nef  f>«*ofit  of  ^l.<i.*)7. 885.31. 

Ov  Inn  to  llie  late  reiiirns.  ne  Inne  not  had  siiffieieiit  lime  <o  ascertain  the  export  profits  foe  the  months  of  Aiicu^t 
and  Seplemhi*!',  tli»TrrA»n»,  they  are  not  iiicltide^  in  fills  sfatemrnf.  The  follon'ing;  summary  shows  fhe  disti'lhiitioii  of. 
Ihe  profifs  for  Mie  year  :  * 

IWpendifiires  on  .Adilifioas  (n  riant  and  efinipiiient  (nef) .  ^  4.M. 757.(17 

Ueft  ri-od  l>hldends  on  I’reffirred  Shn‘k  Fald .  157.500.01) 

CiirreMil  |)i\idends  on  rrior  Freference  nnol  Freferred  Stocks  Tiild  .  .5‘JI,0HH.0’» 

Investments  and  .termed  ICanilnas  in  siihsidiary  (’oinpanies .  00.7R3.53 

Imirease  In  Marking  f'apital .  I,048,0fi.2!) 


■ 


4;2.ii40.(>40.0!) 

On  nrevions  sfafemenls  yon  have  noticed  an  Hem  of  reserve  for  continseiicies,  of  $175,311.87.  This  nmonnt  iras^ 
set  lip  (o  provide  for  u  loss  on  a  power  contract  made  wMli  the  Toronto*  Power  Company  in  1010,  which  claim  haa  hern 
sellled  for  iMinsiderahly  less  fhiin  fhe  reserve  provided,  and  fhe  halance  of  lids  reserve  has  been  rredlfed  fo  yonr  plant 
iivv4*sfmeid. 

5o!j  may  he  iiiferesfetl  in  s<niie  of  file  iiiiprnvcnieiits  fhat  have  taken  plac’C  in  your  l.'ompany  during:  fhe  last  five 
years.  \oMr  nef  investment  in  property  and  plant  has  im^reased  S080,8(X».(»0.  Voiir  vrorking  cnpitnl  has  grown  hy 
$:i,060.:m.4  ».  and  stands  at  the  <lose  of  business  Septemlier  3»th,  nt  $(».II8.74«.:(5.  The  dishiirsement  of  dividends  daring 
the  same  penaod  to  the  Prim*  Preference  and  Preferred  shareholders  amounted  to  S'i, 834, 780.81. 

These  substantial  ainoiinfs,  which  ngBregafe  .8(1,80.3,901.83. have  been  provided  solely  from  earnings  of  the  Conipany, 
therefore  yonr  (ompany  is  not  Incumbered  vvifli  uny  form  of  fixed  indebtedness,  nor  has  it  issued  additii.nal  capital 
stock. 

The  aei’umnlated  undivided  surplus  at  the  <‘Iose  of  the  fiscal  year  amounts  to  $.3.10.5,0:2.5.81;  ihe  resr'’‘ve  for  depre* 
4‘iation  on  plant  and  is|iiipuien(  Is  $2,455.89*2.8.3,  making  an  aceiimnlated  reserve  and  surplus  of  $5,580,918.21.  5Ve 
might  add  that  from  time  to  time,  and  e.speclally  this  year,  considerable  nnioiints  have  been  written  off  for  ohsolescenee, 
and  your  property  to-day  Is  absolutely  free  from  obsolete  eqiiipment.  You-T  Inventories  nre  low  considering  our  V4»lume 
of  htivhieris.  The  finished  stocks  on  hand  represent,  not  to  exceed,  five  weeks  sales  reqiilrenients.  The  inventories  are 
free  from  slow  moving  and  defeetlve  stocks. 

The  pnofits  for  the  year  are  equivalent  to  three  and  15  times  the  annual  dividend  requirements  for  the  Prior  Pref. 
en'nee  nml  l‘rrfeiTed  storks,  and  are  $807.9*24.91  in  excess  of  last  year’s  profits.  After  providing  for  these  dividends 
there  remains  from  the  profits  of  (he  pjist  yea**  81. 13.5..377.90.  which  is  at  the  rate  of  };2I.29  per  share  of  (  ommoa  stock 
o'.itstanding.  t)nr  cash  position  at  the  close  of  the  fiscal  jear  was  $1,037,483.90.  5our  Conipany  lias  no  Hank  indebt¬ 
edness  nor  obligations  of  any  khid.  excepting  bills  imt  due  for  discount. 

During  the  entire  year  we  operated  on  a  constantly  divlining  nibl>er  market,  the  market  receding  from  a  high 
point  of  81.11  per  pound  to  a  low  point  of  .37*,2  cents.  The  weather  conditions  throiigliniit  the  motoring  season  have 
been  exceedingly  bad  and  thereby,  materially  lessened  the  <*onsiiniption  of  tire  mileage. 

It  might  be  assumed  fi*om  the  favorable  results  of  the  year  jiis't  closed,  and  from  the  consistent  enrnings  of  the 
company  since  its  inception,  that  we  are  taking  an  undue  profit.  The  reverse  Is  true,  ns  our  profits  on  sales  hef«Hre  pro¬ 
viding  for  dividends  are  only  «.48rV.  which  Is  a  very  small  return  for  any  mniitifactiiring  industry.  Hy  rapid  turnover 
j»nd  economy  in  opemting.  vve  have  been  able  to  sell  to  the  (’anadinn  public  at  a  very  rejisonable  price,  esiiCFiallv  as  eom- 
pared  with  the  prices  in  the  I  nited  States,  where  they  linve  pructirall.v  all  of  llieir  material  and  equipni.  rit  duty  free; 
have  no  sales  tax,  whereas  f'anuda  has  n  .5Cr  tax.  They  have  a  more  advantageous  rllmate.  and  owing  to  IlHi*  large 
lH)pulatioii  and  smaller  area,  the  cost  of  distribution  is  malerlnlly  less.  Our  sates  for  the  year  have  been  the  largest 
in  the  histvMry  of  the  Company,  totaling  about  S?U,(HI0,080. 

Voiir  Company  has  stability  in  its  distribution  of  product ;  Its  domestic  business  is  well  proportiouied  between  dealers 
and  manufacturers:  it  enjoys  a  substantial  foreign  business,  and  Is  now  selling  on’a  profitable  basis  in  85  Countries.  5'oiir 
foreign  trade  is  a  balance  to  yoirr  production  and  keeps  your  plants  operating  close  to  capacity  throughout  the  year. 

About  April  1st.  your  C<mipany  purchased  all  of  the  Common  stock  of  the  tioodyear  Cotton  t'ompuny  of  Canada 
l,imlte<1.  nt  St.  ffyaclnthe,  Quebec.  The  (toodvear  C'otton  Company  was  fonned  for  Ihe  purpose  of  buying  niid  ope -.•at 
iiig  the  IManhasset  mill.  This  mill  is  praotieally  new  and  sIvkmI  on  Ihe  hooks  of  the  e(»nipany  at  81.475.338.89;  Hs 
equipment  irichided  over  1.5,000  spindles.  The  (ioodyear  Colton  Company  punhased  the  mill  for  8775,000,  paying  for 
same  In  bonds  and  storks,  viz:  $380,000  of  8^r  bonds  at  par,  rrdeem.ahle  nt  par.  and  the  halance  in  rrefeired  stoeli 

at  pnr.  iTdeemnhle  at  par.  AdditionEil  equipment  has  be<*n  Installed,  making  the  total  nuniher  of  spindles  in  exee^s  of 

*20, IKK).  I’liis  mill  is  <‘ompeting  with  the  Iowe?»t  I'onipetitive  markets  and  making  a  good  profit,  .%ll  profits  from  the 
mill,  after  pa.v<ng  interest  oti  fhe  bonds  and  dividends  on  the  Preferred  stock,  amounting  to  85l,‘250  revert  to  your  Com- 
p:iny.  Hesides  (he  revenue  derived.  It  gives  your  t'ninpnny  a  superior  grade  of  fabric,  which  will  be  favorably  rv- 
flei-ted  in  the  produ<‘t  of  your  Company. 

The  Hoard  of  Dlre<-tora  and  the  Officials  of  your  <  ompany  appreciate  the  support,  the  confidence  nnd  en«'Oin*aae- 
ment  given  at  all  limes  hy  the  sliareholders,  of  vvliicli  2  -540  out  of  a  total  of  *2.8*20  reside  in  (  nnnda.  55  e  enlei*  (he 
present  year  well  equipped  for  any  conditions  that  may  arise  during  the  yeair. 

Yours  reepeetfnlly. 

H.  C.4UCISI.K.  President  and  (teneral  5lanager. 

B  Vr  VX  F  SUKKT  AS  AT  SKI>TI:M!5KR  so,  1020. 


A*4SKTS 

KKAI.  i:  s  T  A  T  F.  RMIJUNOS, 
PLANT.  .MAtm.NKKY  AND 

FQCIPMKM  . 

IN5FST5IKNTS  IN  AND  .\(  (  Ul  KD 
i:.\HNIN(iS  DN  srHSIDIAn5 

C(»1PAMI*:< . 

I  I  KKKNT  AND  5VOKRINa 
-AnSFT.s  : 

Inventories: 

siiM'Us  on  hand — 

ILivv  51aterials  nnd 

supplies . 81. 1 ‘I?, 884. *28 

(;oods  in  !*rocess  190,521.05 


LIAHILITir:< 

t  APITAL  STOCK; 

Six  per  rent.  Ciiniulntive  Prior  Preference  Stock: 
\»ifliorized— 45.000  shares  of 
8100.00  each . $  4,50D.(HML0!) 

|ssiied~34.498  shares  of  SIOO.OO 

each .  8.1. 

Seven  pei  cent.  Cumulative  Pre¬ 
ferred  Stock : 

Atilhoiized— 1.50.000  shares  of 


L'*connts  Reeeiv  able : 
(  iiHtoiners  -  . 

Miscella-neous  .  .  . 


.82.I.S!,S78.42 
183,371. 02 


8*2.3(J.5,2II.41 
— Heserve  for  bad 
and  Doubtful  .\(M’ounts  8*2.088.18 

-  7.5. 28 

(  asli : 

In  Hanks . 8  918,378.77 

(In  (land  and  in  (i.xn- 

si(  f'**o:u  hY'ancIies ,  .  .  .  121.881,7.3  1,037.483.50 


di:fi:kki:d  <  iiah(»i>  ro  dpkh  \tions: 

Insurance,  taxeb  aiul  rents  paid  in  advance 


Issued— 45,000  shares  of  8100.00 

each . 

(  omnion  Slock : 

-kiithorized— 150.008  shares  of 


Issued— .53,320  shares  of  $10.00 
each . 


TOTAL  (  APITAI. 

(  I  HKFAT  LIAHILITIF.S: 

-\ceounts  payable . 8  RI.S.I.05.9H 

Xfiscella neons .  189.34  I.  M 

Dividends  on  Prior  Preference 
and  Preferred  Stocks  pavahle 
Detober  1st.  1928  .  287,997. «» 

KFSKItVFS:* 

l*or  depreciation  of  buildings, 
plant,  .Macliinery  and  I'qiiip- 
ment .  -  .  . 

SI  KPU  S: 

Haliviice  at  October 

1st..  1925  .  $M27.II.3..30 

Add — Profit  for  Ihe 
year  ending  Septem¬ 
ber  301  h,  1928,  be¬ 
fore  providing  for 
depreciation,  bnt  after 
deducting  I  n  r  o  in  e 

tax . $2,218,810.89 

less —  Tleserve  for 

Depreciation .  .589,27.5..58  1 ,857.i>85.3l 


Deduct  —  Dividends  on 
Prior  Preference 
nnd  Preferred  Stocks: 
Dn  account  of  ar- 


879,488.00  .3.10.5,025.61 

8l5..3«i9.4.55  -33 

N*de:^ 

■  ■  ■  -  ’  Dividends  on  the  cent.  Preferred  Mock  nre  in 

$1.5,389.4.5.5..33  arrears  In  the  amount  of  878,750.0:1. 

(»cTf(h''r  ‘J-ird,  1928. 

t'ln  Of  Ilir  riiv  *  fUiblHi-  tli.mpiUi.v  i.f  CBiu'iIa. 

WV  ha..-  .  \aiiiinoil  th  ■  lin..kH  aiai  ac-ouiita  of  Tho  Cood-vai-  Tire  and  Hiibbor  roiiipan.v  nf  Canada  I-irn!lcd  fi.r  Ih.' 

xfor  cuilinc  Septemhor,  19*28. 

\V.-  havi-  .-atisfiad  otii-s.lvc.-i  that  all  .tia iK.'.s  to  t.v  .qionnnl'  arc  in  respect  nf  actual  additions,  and  sufficient 

I.roxi.'ion  li.'s  iH-cn  made  for  accniln;?  .iepi-A-iation.  Tti-  stocks  on  hand  have  heen  t.nkcn  and  vained  liy  tii-  Cnnipan..  at 
pijccs  m»t  in  excess  of  or  market:  the  ba«l  del>t  fc.scfvo  ««  considered  sufficient  to  provide  for  all  doubtful  nccount.«*: 

the  bank  halaticcR  tverc  coiifirnicd  by  certificates,  and  «c  have  taken  all  reasonable  precautions  to  satisfy  oiii.-clvcs 

that  all  liabilities  aa  at  :‘.btb  .'■eptember.  1996.  arc  includc.l  in  the  llalancc  Sheet.. 

\nd  ac  certify  that  tlie  annexed  Italnneo  Sheet  is  drawn  up  so  us  to  show  the  true  financial  position  of  the  Coe.i- 
l.any  .as  of  that  dale  and  llv-  results  from  tit  -  op-  ratioiis  for  the  .v-ar  endinq;  liOth  September.  Ilrjfi.  aijeordiiig  to  the  he..! 
tpf  our  infoitnation  and  the  (-vplanations  qh  on  lo  ns  nnd  as  shown  hy  Ihe  bot.ks  of  tit-*  Con'i>-.n>'. 

ruin-;.  XV.\TI-:r.HOU.Si:  *  CO..  .Auditors. 

itoAnn  OF  i>iKF-f  Tons. 

(IMYRIISIF.  r.  B.McN'MGHT  F.  G.WII.MER  P.  W.  I.ITCHFIELD  J.  E.  Mc.AI.EISTER  P.‘. THOMSON  f.  K.  FSPF.NHAIN 
Tnronlo  Toronto  Dhitoil  Akron  Toronto  Montro.l  Alton 

KXIHITIVK  OFFICKRS 

<  II.  r.AKI.ISl.K,  rro'itlrnl  ami  (irnrral  Maiiaem  T.  II.  Mt-NAFOHT.  XTro-rreoitleiil. 

.1.  <1.  li.WF,  Treasurer  and  .Xt-tiuK  Foniplroller;  R.  i\  OKRKI.VSIIAW,  Srerelary  M .  II.  ^.ll-iFA  I'i-S.  .\ssl.  Irra'iirer; 
II  \  Tll*l’l-K.  A'oi'tanI  Serrelar.v  ant!  A'si'liinl  f-'oiuptroller;  R.  XT.  l-AN4i,  .Xo-.lsl.-iiit  foniplroller: 

II.  C.  I.OAVKR,  firneral  Sales  Alanneer:  K.  II.  KOKRN.  Fnetory  SiiperiiilendrnI ; 

It.  r.  I>.  <;RAII.\>I.  Manacer.  Kvport  nepartmeiil. 

I-IST  OF  RRANf  IIF'-S- 

General  Offires-  NKTV  TORONTO.  ONT.  Faelories:  ROW  .MAN  VH.M;.  ONT..  NFAV  TORONTO.  ONT. 

\-iiiroiner  nr..  1004  Homer  St.:  ralBar.v,  -Alta..  S.T.*,  Rfh  .\ve  West;  ICdmnnton.  Alta.,  I02i9  lO.Mli  St.:  Saskatoon.  Sask.. 
HR  •■rd  Atenue'soiitli:  ReKina.  Susk.,  for.  Itrond  St.  and  Wli  A.emie:  AVinnipe?,  .Alan..  97  UiRB'ns  Ave.:  F'orl  AAiliiani. 
Onl  tot  Simpson  St.:  I-ondon,  Ont..  SlR'IMindao  SI.;  Ilumilton.  Ont..  127  Kins  St.  AVesI;  Toronlo.  On!..  I.t3  Slim  or  S».: 
Otititv'i  Onl  :  ,2I«  Oiieen  SI.;  Monirenl.  One..  SIR  St.  .lames  St.:  Oiieher.  »|iie..  lor.  frown  nnd  Fletir.r  Sts.:  St.  .lolin. 

N  II  Vt  I’riiiee  AAilliam  St.:  Halifax.  N.S..  Rl  ilnllis  Street.  AA'Imlesule  Histrihiitors  nt  Aietoria.  IM'.:  I.elhiiridse,  -Alta., 
aiid  AAiilkertille.  Ont.  0\er  Foirr  Tliniisaiid  fiinadian  Retail  Healers  carry  stocks  of  Good.veai-  Mnde-in-fanada  Aiilonio- 
Itile  TirM. 


r.  B.McNATGHT 
Toronto 


E  G.AVII.MER 

llhlroit 


endinq;  liOth  September,  lirju.  aeeordiug  lo  tlie  lie..! 


r.K.  FSPF.NHAIN 


Reserve.'  .  . 
Pfd.  stock 
I'oni.  .‘4t.  B. 
•’om.  .St.  -V. 
I 'up.  surp.. 
Farn.  surp. 
.Sp.  surp.  . . 


in.008 

jnon.ofio 

.60'i..Tlin 

i.non.iioii 
1.211,121 
179, 2S0 
7,180 


Continued  Improvement  Shown 

by  Earnings  of  Can.  Pacific  Ry. 


NEW  MACHINES  FOR 
PORT  ALFRED  PULI 


IticrrasP  in  Turnorer.  !  pany  aqq.  new  macninen'  to  hr  eh-  - 3,  in  i 

In  hlR  remark.-!  to  the  sharebold- '  good  financial  position.  Not  only!,^  Non-ferron.s  metal' 

ers.  president  S.  R,  Fuller.  .Tr,.  .says- - 1??  ,  'T  ^  1  their  urodnots.  duo  niainlv  to 

in  part:  'year  ended  September  11.  1926.  "  f ^ '  no  bonds  out- ;  decline  in  .silver,  fell 

•‘Despite  reduction  in  manufactur- '  $1,599,88-$.  The  ratio  of  current  as-  -Jianaiiig  mu  tiiere  was  111  Ihe  cof-  iq|  j  t,^ j  .Non-inetullic  n 
inq  costs  the  net  average  price.s  re- 1  sets  to  current  liabilities  as  at  Sep- amount  of  $275.-j;ii.'  ;;nd  their  product.-:  aiui  ei 
ceived  for  goods  (approximately  8.4  :  tember  il.  1926.  was  29.4  to  1.  The  '  ■;>■;•*•*>''-  Ibis  was  after  llie  conipany  ‘  cals  and  allied  products  were 
per  rent,  lower  than  in  the  prior  1  cash  on  hand  and  in  banks  at  in  internal  revenue  to  ^be  i 

fiscal  year)  were  so  low  that  they  |  end  of  the  fiscal  year  was  $347.- '  ixovernment  the  sum  ofi  J _  _ 

were  not  equalized  by  the  reduction  I  820  :  (’anadian  Government  bonds  i  and  in  taxe.s  to  the  fdty  _ 

in  manufacturing  costs.  Prices  for  amounted  to  $754,7)00  (cost  values),  Toronto  the  sum  of  $27, 207. .54.  fn  |  1  lUIV  rUK 


Ib.l.t  to  15b...>.  Hood,  wood  products.,  .c  .  ..  .  j  WillionA  Il  imiltnn  r  imited  o' 

j.n,l  p.^r_.howe,l  a  .ll.-h,  I,,,,.,,...'  Tl.o  ,.,.Nns  ,ho  na«  "““.j  ,",’^7"  IlLS'’"  PoKrt™2! 

'"ji  r  ;;  "'.  . .  "  monVh"  If  .he  ".m  -.nl  »..«■  n.in  machinery,  h.v 

rv  to  11^^!'  that  the  company ;  ,.t,Ufr  because  of  advaiices  ^  ‘  gross  earnings  in  September  were  obtained  a  arge  order  from  tb 

at  tlie  end  of  its  fiscal  year  was  in  '  j,.c„  and  steel  sheets  rose  from  141'  ntl'no  Facil'ic  Railway  failed  to  con-  more  than  double  what  they  were  in  Port  Alfred  Pulp  &  Papei  /cP  . 

a  good  financial  t.osition  Not  onK- 1 'ose  irom  Hi,..-;  PvnPt-*-if ions  in  PilhPi-  1999  or  1919  (ion  for  six  12  x  45  ft.  wood  barkin: 

to  I4u.1.  Non-ferrous  metals  and  inm  (•>«  pessimistic  expectations  in  eitliei  IJ09  or  LUO.  drums  of  new  design  for  which  p:i 

their  products,  due  mainly  to  the  '  some  quarters  as  a  result  of  decrease  The  gros.s  earnings,  working  ex-  igots  are  pending.  ' 


and  firm  tlie  pessimistic  expectations  in  either  1909  or  1910. 
the  '  some  quarters  as  a  result  of  decrease  The  gross  earnings,  working  ex- 
in  traffic  earnings  for  Ihe  last  three  penses  and  net  profits  for  the  month 


Tlie  dimensions  of  these  drum 


the  month.  In-  September  and  for  the  nine  months  ^.-e  12  ft.  x  45  ft.  long  and  are 


island  ■Xd'’p,;dSs'Mta  “  disappointment 

I  the  statement  ot  earnings  of  the  big 

J _  _  railroad  was  an  encouraging  one,  September — 

rrAor- AiAii-7ATirMct  crNr,  I  showing  as  it  did  a  new  high  record  1926  1925  Inc  rease. 

C.v.>KA.xArNl^A  1  ItJlN  rC’K  ;  j,i  net  for  the  montli  of  September.  Gross —  ,  - 

PORT  HOPE  SANITARY  '  While  gro.ss  for  the  month  showed  $18,875,104  $  18,909,971  xS  35,667  «>  I'ass  through.  The  channels  ar 
The  advance  that  has  occurred  in  -'  slight  decrease  from  that  for  the  Work,  exp.-  held  in  circular  .shape  by  mean-s  o 

HI  1  rnp  snnit:,  v  M-.nnf'  •  it  "  ,  corresponding  inoixth  of  last  year,  be-  12.426.580  12.641.452  x  214,871  j  sc'en  steel_  castingjibbon  rings  an 


irt  lAvo  sections,  each  section  22  ft 
ins.  long,  open  at  lioth  ends.  Th 
drum  body  is  made  of  12  in.  x  40.(i  I 
steel  chaniiel.s  running  longitudinal 
ly  with  sufficient  space  for  the  bar 


iiigli  level  at  194.  was  attributed  to  .1109.971.  working  expenses  revealed  a  .Net  $6.448,82:{  $  6.267.61!)  $  181.204 
itnying  of  a  large  bio.-k  by  a  new  sharper  decline  at  $12,426,580  as  <)  . Months  — 
gr/iiip  of  'i'oronto  interests.  |iigainsl  $12,641,452,  and,  consequent-  Gross- 


two  end  tings.  'I’liese  steel  rin.g 
are  shaped  to  the  inside  of  the  chan 
nel  and  allow  the  use  of  short  rivet 
whilst  the  webs  of  the  channels  i 
fitting  closely  to  the  casting  ring 


your  company's  goods  are  Jower  i  The  total  of  these  two  items  is,-' edd-ition.  cliarges  of  the  transporta-;  PORT  HOPE  SANITARY  '  While  gross  for  the  month  showed  $18,875,104  $  18,909,971  xS  35,667  to  .pass  througli.  ihe  channels  ai 

than  they  have  been  at  anv  time ;  $L102,:>20.  Conservation  of  assets ' '‘on  companie.s  liacl  heen  met  to  the;  -i-i.p  ..Hvance  that  has  occ-nri-pil  in  a  slight  ilecrease  from  tliat  for  the  Work.  exp. —  *'old  in  circular  .shape  by  means  c 

during  the  past  five  vears.  bn  the  '  throughout  the  year  was  rigorously  amount  of  $157,374.  and  the  em-  j.,  iic,,p  Sanitary  M-iniifacturin"  1 ‘orresponding  mouth  of  last  year,  be-  12,426.580  12,641,452  x  214,871  seven  steel  casting  ribbon  rings  a 

other  hand,  the  poundage  produced  practiced,  and  the  inventory  at  the ;  Ployees  received  in  wages  -$259.1 18. J,,  i  ing  down  at  $18,875,404  from  $18.-  -  - -  -  J.’"f  ;..p 

h.v  your  company  during  ihe  pre;t- ;  end  of  the  year  was  .$204,(J62  leS'S  [  194.  was  attilhnted  10,909.971.  working  expen.ses  revealed  a  .Net  $6,448,823  $  6.267.619  $  181.204  ‘ 

‘('■‘'“(e*’  than  last  year,  than  at  the  end  of  the  prior  pi  a  mt  rvp  a  wcirAiu  ,  imying  of  a  large  bitn-k  by  a  new  -  i^lnu'P'-i’  decline  at  $12,426,580  as  .Months—  whi'b  t  the  webs  of  the  channels  i 

and  the  number  of  cu-stomer-s  on  its  '  year,  a  decrease  of  .38.1  per  cent.  »  *  tArAINblUIM  :  gr/iiip  of  Toronto  interests  jiigainsl  $12,641,452,  and,  consequent-  Gross-  f-t*i  ^  '1  V  .  °(  (“(- 

books  was  increased.  The  amount  The  inventory  turnover  during  the,  COCKSHUTT  PLOW.  11  i.s  believed  that  .some  of  these  '  l.v.  nel  was  up  l.y  a  eomfortable  mar-  $137,331,784  $124,674,088  •'!l2.657.(i96  j  .‘ o 

of  buslDesH  on  the  books  at  the  close  j  year  was  6.6  times  as  compared  with  I  E,i,„onton.— Citv  building  figures  ,  interests,  who  are  already  close  to  .gin  of  $6,418,823  as  compared  with  Work.  exp.  eueve  any  stiain  on  tne  rivets  no 

of  the  fiscal  year  and  at  the  present  !  !>-■>-  tunes  during  the  year  ended  j,iyp„  ^^pp,^  oic  affairs  of  the  company,  arc  in  1  $6.267.6!9.  108,699,763  10:’„038.166  5.661,696  1  This  U  il.e  netv  fp  itorn  nf  tlii 

inrvpQniliJt  ^*‘*‘“*  a.sat  the  |  September  12,  L)2|i.  !  ,I,p  Cockshutl  I'low  Company  took;  favor  of  a  leorganiation  of  capital.  I  Tlie  Seiilember  result  brings  the  ..  .  -  - drum  for  which  nateiits  are  pent 

^  ‘"J'nP^n-V  «  1>  ^ntf  and  ma-  ^  „grmit  for  a  $20,000  a-ldiilon  ,  «lne  to  the  fart  that  Fort  Hope  has  ,  nine  months'  sliowiug  to  one  which  _  I j  „teel  rit 

rx.f  tk  ‘‘‘('(dltions  through- '  ehlnerj  have  been  maintained  in  ex- j  .,j  ^niA  .A  v- 1  now  paid  off  most  of  its  preferred  i  makes  very  favoraitle  comparison  S‘’8  63‘^  0'>1  S  ‘M  (:'’.5 -r'l  $  (i -96  O-di  bon  rings  also  nermits  the  tire; 

it  the  cottwi  InduHtry  fairly  mayjeellent  condition  and  are  kept  I)Top-:pf,„p  building  will  tie  two.  stock  and  in  tlie  event  of  a  reorgaa- !  with  anything  tliaf,  lias  gone  iiefore.  _ _ ^  >  •  -  •  -•'•  •  •-  pp  ,.p.,aii 

e  considered  as  aatlsfactory.  There-  erly  Insured.  Only  thosj  capital  ex-  storeys  in  height  and  cover  an  areal  iation  it  would  he  in  a  po.sltion  lo  l.e.ss  than  half  a  dozen  three-quarter  -vD-ci'e-se  removihle  as  thev  are  lipld  to  thes 

\  cotton  biiBlness  jxen-  pendltureB  have  *>6611  made  during  j  gf)  j.,y  p|  i,,.ipj(  j  take  care  of  the  lialancc.  1  periods  in  the  history  of  tlie  road  " _ _  ca-stin"  rings  bv  a  series  of  nick' 

‘“C’C  ((I(''''((d  your  company  the  fiscal  year  which  were  neces- '  1  11,,^  particular  traiisecf  inn  was  j  linvc  resulted  in  as  large  a  net  show-  '  '  steel  bolts.  The  drums  ire  of  trill 

aarj  to  the  moving  into  the  new  mill  I'jjp  contract  for  thi.s  structure  j  handled  off  the  board  altogether  and  j  ing  ar.  the  .$28,632,921  shown  this]  The  Fiiiaiicial  Times  reaelies  a  nion  type  with  the  usual  method  t 

he  flnancla!  condition  of  your  ((f**  lowering  of  manufacturing  j,2p„  awarded  to  H.  G.  .MacDoii- 1  on  this  iiccount  did  not  appear  In  the  i  year,  this  bein,g  the  lies!  .showing ,  class  of  people  nlio  are  interested  |  drive.  The  weight  ol*  each  comnle 
company  remains  syong.  The  work-  '’*("■  ''''  necessary  liy  wlillo  architectural  work  will  he ,  1  ran:M'cr.s  of  the  Efocl:  made  in  the  i  since  1917.  Once  in  liistory.  andTiid  able  to  bii.v  invest  iiieiit  seciirl*  rd  drum  is  aporoxiniateiv  ‘’•rntti 

Jng  capital  at  the  close  of  the  fiscal  1  Increased  requirements  of  ras-  parri-d  out  l.y  W.  G.  Blakev.  I  .''Ixciiange.  that  In  the  inflation  year  of  1929.  has  ties.  i  11, s  ap.)) oxiniately  „(Mi( 

,  totners.  '  .  1  ‘ '  I 


it  is  believed  that  some  of  these  ;  l.v.  net  ^-1-^'''  '"‘.V,;  331,784  $124,674,088  -8 1 2.657.696  j  any  strain  on  the  bvets  hob 

itercsLs.  w  ho  ai’p  already  (:lo^^e  (o  ot  ^(>,-1  IK.SJo  as  compared  5\itn  w  ork.  exp.  -  I  iiiK  them 

10  affairs  of  the  ronipany.  are  in  j  108,(;!tJ),7r.:^  10:k0:)8.10r)  a.dClpGhC  'Ptiis  is  the  new  fe  iturc  of  thi 

vor  of  a  leorganiation  of  capital.  I  The  September  resnll  brings  tbn  . .  .  . drum’ for  which  patents  are  pent 

le  to  the  fact  that  Fort  lIo|.n  li;i.s  |  nine  months  sliowiug  to  one  which  and  the  use  of  these  steel  rit 
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HINTS  TO  INVESTORS 


REPUBLIC  OF  CHILE 

6%  External  Sinking  Fund  Bonds,  Due  1960 
Price  93)4  and  interest,  to  yield  about  6.50% 

Full  particulars  on  request  I 


HANSON  BROS. 


Bonds  Versus  Stocks.  National  Debenture  Corp.  Bonds  hearing  on  the  dollar  value  of  the  com- 

I  recently  received  a  booklet  from]  «  reader  of  your  paver,  mil  j/om  earnings  in  relaUon  to  divi- 

the  Canadian  British  Corporation  him-  pany  followed  ^he  pol^y  S  ploughTg 

ited.  through  its  agents  in  this  City,  bonds.  I  have,  been  ap- i enterprise  the  surplus 

containing  data  on  the  various  resour-  uro^hed  to  e.rchange  some  of  my  loto  earnings,  with  the  result  that  the! 
cea  of  Canada,  and  this  Company  •  interest  bearing  boiids  for  these  securi-  eompany.  with  Increased  capacity  for 
writes  eindcntly  solely  with  a  inew  to  before  doing  so  would  me  to  service  as  the  result  of  power  and  I 

advising  investors  to  invest  in  pre-]  jf  consider  them  a  safe  in-  “‘•^er  capital  developments,  Is  now  Ini 

ferred  shares  and  common  shares.  |  vestment. _ 8.  G.,  Ontario.  a  position  to  greatly  increase  its  earn-  j 

You  will  observe  that  on  page  2  a|  Answer: — The  5%%  bonds  of  the  '  expansion  of  industry  in  1 

statement  is  made  to  the  effect  that  National  Debenture  Corporation,  Dim-  country.  j 

investors  owning  bonds  have  lost  a  ited,  are  .secured  to  the  extent  of  5%  Recent  buying  from  the  company’s’ 
substantial  part  of  their  capital  during  moro  than  their  par  value  by  securities  ’“shares  probably  carried  the  market  too 
the  last  25  years  measured  by  the  buy-  I  which  are  rigidly  restricted  to  such  as  i  ^^e  time  being  in  relation  to 

ing  power  of  money.  I  also  read  a  are  lawful  for  the  investment  of  trust  dividend  being  paid  and  early  pros- 
statement  in  one  of  the  financial  funds  under  Ontario  law.  The  bulk  Pee^s  for  distribution  to  the  share- 
papers  not  very  long  ago  to  the  same  of  these  will,  of  course,  be  first  mort-  holders.  The  reaction  from  the  top 
effect,  and  I  take  it  that  the  mea.ning  gage.s  which  cannot  in  any  case  ex-  has  evidently  had  a  healthy  effect  in 
is  that  when  a  bond  may  become  pay-  cecd  a  very  moderate  proportion  of  the  ®^tengthen!ng  the  market  position  as 
able  the  v:tluc  of  gold  has  depreciated  estimated  value  of  the  mortgaged  pro-  indicated  considerable  profit-taking 
and  the  investor  would  require  to  take  perty.  The  Trusts  and  Guarantee  Com-  speculators  for  a  turn.  It  would 
the  depreciated  value.  pany,  Dimited,  of  Toronto,  is  under  seem  that  a  comparatively  stable 

As  this  is  rather  an  interesting  point,  obligation  to  maintain  the  fund  of  ^f*"**®^  basis  hM  been  reached  with 
and  one  which  I  think  would  interest  i  these  securities  and  to  keep  it  up  to  “■RtaCTlve  ^ssibilltles  for  the  investor 
investors,  perhaps  you  ^vould  be  good ;  the  amount  and  standard  specified  in  hold  in  the  light  of 


330  Bay  St. 
TORONTO 

Tel.  Adelaide  5819 


Investment  Securities 

FOUNDED  1883 
160  St.  James  St.  i 
MONTREAL 

9  Tel.  Main  8071 


63  Sparks  St. 
OTTAWA 

Tel.  Queen  8123 


f  M*  f  ?we  to  !«  ™ j  the  tru.t  .ted,  and  Uieie  1»  .  further  I  “"j;' 


G.  C.  WILLIAMS 

and  Company 

Specialists 
Unlisted  Securities 

Members 

Standard  Stock  and 
Mining  Exchange 

Phones: 

Elgin  2341-3342-2343 

McKinnon  Building 
TORONTO 


I  Mines  shares.  Would  it  be  advisable 


are  covered  by  the  statement  contain-  and  very  desirable  provision  that  after  proDta. 


to  retain  th^mt  They  were  bought  \  the  pamphlet  issued  by  the  Can-  the  first  two  anchone-half  years  of  the 


at  35  cents  adiin  British  Corporation  Limited  be-  life  of  the  issue,  the  collateral  must  be  I  Switching  From  Bell  Telephone 

/  also  o«nt  a  large  block  of  Mid-  referred  to.-‘'lntcrested”.  Cal-  tO  Montreal  Power  (New). 

Valley  Oil.  What  are  the  prospects?—  P®*^  or  Jh®  oPtstanamg  bonds  \ 

T  M  n  .  .....  .  •  .  ,1  ..  We  consider  the  issue  a  very  well  Witt  you  please  advise  me  whether 

Aiiwer- _ riirrent  niinfnfiAn«  nn  k  ^  hat  IS  actually  cotivcyed  secured  one  and  quite  entitled  to  the  you  consider  it  advisable  to  switch] 

i  Piske  Cold  are  around  i2iA  to  by  the  .statement  that  holders  of  ons  moderate  intere.st  rate  which  is  the  Bell  Telephone  stock  into  Montreal] 

Fiske  Gold  are  around  12%  to  13%  term  bonds  have  lost  a  substantial  _ _ 


fore  referred  to. — "Interested.” ,  Cal-  increased  every  year  by  an  additional 
gory.  one  per  cent,  of  the  outstanding  bonds. 

,  .  .  .  „  ,  We  consider  the  issue  a  very  well 


I  *1-  4.  yj  J  1  •  ,  USUBI  £LCCOTnp£iniin61lL  of  S£lf6ty.  «  vm/v#  \n\ywi  irvwtrtdfnct 

cents,  so  that  you  would  be  dropping  part  of  their  capital  during  the  past  rsUses 

p^sen*  mnefurf^*"®  d’"''  rv  •*  t  m  ’  opinion  on  dLnZ  Sugar  issues?  Is 

present  Juncture.  the  dollar  has  depreciated  consider-  Dominion  Tcxhlc  Common.  the  company  continuing  to  have  us 

You  were  no  doubt  aware  when  you  ably  during  the  period  without  a  pro-  prosperous  a  year  as  last  near  ?  — 

I  purchased  the  stock  that  it  was  purely  portionate  appreciation  in  the  value  Some  years  ago  you  kindly  advised  j  Quebec 
a  .speculation  as  few  of  the  properties  of  the  investment.  Moreover  there  is  me  in  an  interview  you  gave  me  on  a  ^.nswei^It  is  alwavs  a  diff 
!  in  Northern  Quebec  are  assured  pro-  no  quesUon  but  that  the  contention  is  visit  to  your  city  from  this  Southern  ^  -dvlse  the  switchinc- 

'■  ducers.  The  properties  of  the  com-  correct,  and,  for  the  man  of  moderate  country,  where  I  am  compelled  to  live  Investment  stock  Z  r  n 

pany  in  the  Rouyn  district  are  well  means  who  invasts  for  an  assured  in-  ounng  to  the  health  of  members  ”*1/ I  Telephone  undoubtedlv  is  ’  nt 

located,  and  surface  indications  hold  come  at  some  future  date,  it  is  univer-  family,  who  are  all  Canadians,  to  pur-  ^  ,  in  o  an- 

^  out  good  prospects.  sajly  acknowledged  that  at  least  50  chase,  a  rather  large  amount  (for  me)  „  Teimhone  at  ita  errant  nrir„ 

The  best  feature  of  this  company  is  per  cent,  of  his  investment  account  for  which  I  thank  you,  of  Dominion  138,/  with  a  dividend  fSn  ^”t 

its  board  of  directors  which  Is  00m-  should  be  represented  by  high  grade  Textile  Common.  I  have  steadily  in-  Indicated  vield  of  afo'iInd^*5  ” 

posed  o<f  sound  business  men  of  stocks,  both  prefei-red  and  common,  creased  my  holdings  until  a  third  of  .  J'  ®  i 

proven  Int^it^  This  is  a  featare  j,  ^  advice  my  ca^tal  is  inves^  inthUcam^iy.  Powerr^t^T  d^videnS  o 

which  should  not  be  overlooked  when  to  a  salaried  man  to  purchase  anything  Urne  has  ^ $2.00  per  share,  and  at  its  current 

buying  into  an  unproven  mining  com-  3^3  bon^g  have  ^oUon  fiSV*.  yi®Ms  slightly  over  3 

pany  as  the  .shareholders  are  at  least  ^een  considered  a  rank  heresy,  and  a  creasing  much  thro^h  the  .scant  gar- 

assured  of  the  bulk  of  their  money  advisor  would  have  sacrificed  ments  now  and  tlw  remembered  in  connec- 

going  into  development  of  the  prop-  ^  reputation  which  he  might  have  substitutwnof  sUk  a^  ’  tion  with  Bell  Telephone  stock  thtt 

,  A,  by  advising  such  a  step.  This,  like  the  dividend  return  on  thi^ecurity 

These  are  not  wanting  signs  of  an  onAthA.-  t)m«-worn  t.heorv.  how-  g  UA,if«A  _ _  _ , _ .... 


Dominion  Textile  Common. 


Power  (new)  at  the  present  moment? 

Also  would  you  plesse  give  me  your 
opiftion  on  Atlantic  Surrar  issues?  is 
the  company  continuing  to  have  us 
prosperous  a  year  as  last  year  f  — 


VZe  recommend 

PUBLIC  UTILITY 
BONDS 


financial  substitution  of  sUk  and  rayoZ,  and  the 

any  .^®  Canadian  Tariff  helps  the  manufac-  I’®"  ^7“!*  Bell  Telephone  stock  that 

by  advising  such  a  step.  This,  like  .  '  the  dividend  return  on  this  security 

many  another  time-worn  theory,  how-  .  .  ^  iMi.  n  I®  to  8  per  cent.,  therefore  the 


n/^KTr^C  increasing  Interest  In  Northern  Quebec  /inrine*  the  As  I  am  investinff  my  moriey  with  a  \  .  ^  Tnereiore  tne 

BONDS  mining  securities,  and  it  is  possible  ’  de^e  and  ^thouthT  ^  «  permanent  opportunity  of  any 

that  you  will  find  Piske  Gold  selling  at  b^n^Tre  for  the  support  of  my  unmarried 

Send  for  our  Selected  List  considerably  higher  levels  in  the  not  „„nwdAr«i  and  lustlv  so  the  ^ughters,  and  my  capital  is  ®^“®®  ^t  pr'®®  appreciation  in 

very  distant  futore.  In  any  case  the  of  knv  weH^  S-  ‘*®  Properly.  if  placed  in  the  !  ®™  t®  'h®  that  dur- 

n  II  I.  X  O  n  speculative  prospects  are  good  from  a  t®«f'^ti®n  of  «-"y^7®"  Mghest  long  time  bonds,  will  you  part  three  or  four  months  the 

Browne,  lirquhart  &  Co.  »ong  pun  pomt  of  view,  and  we  tTorr6oTrc^®ntJf  ^n^s^s^o; 

think  ^^at  you  w^^  ev^en  necess^  provided  the  Invert-  sc“e  of  Jates  fT 


Limited 

180  St.  James  St. 

Tel.  Main  8011* 


think  that  you  would  be  well-advised 


M„-,  I  to  retain  your  holdings  for  the  pres-  .Z  we  d  ««  t®  reduce  my  Textile  hold-  o.  ra«s  lor  wmen  me  com- 

Mon.re.1  ment  ^oount  wejl  di-  if  there  is  any  possibUity  of  ®  the  Railway  Com- 


Mld-Valley  Oil  is  an  oil  prospect  lists  containing  no  more 


versified,  many  an  increase  of  tariff,  and  also  of  the  Should  the  company  sue- 

vestment  lists  containing  no  more  j.  ceed  In  receiving  permission  for  any 


with  properties  in  the  Turner  Valley  rCr.,  i  ^  npr  r^nt  Tf  l^nds^  There  ^^^dendf  p«r,iu^ion  lor  any 

field  of  Alberta,  So  far  as  we  can  a^t  dlverrtficatio^  as  to  what  ^  ^ridose  my  subscription  for  the  J«_telephone  rates. 


ascertain  the  company  had  not  yet  $  v*  i  *  ^  invActnr  year, — locZZ  spent  money.  —  ®  stock  would  doubtless  come  in  for 

A  might  apply  to  one  type  of  investor  ^  •xtL.+i.  /wa;4«a  an  enhancement  In  market  price, 

commenced  drilling  a  week  or  so  ago,  kac+  cve+Am  fnr  North  Coirclina,  -.u  *v  ^  ^ 

1.  1.  9.  J  1  •  4.9.  Tl  might  not  prove  the  best  system  lor  «.,.v  On  the  other  hand,  although  the 

but  had  rigging  up  on  the  property.  Answer: — We  are  not  Inclined  to  . 

Recent  strikes  all  over  the  field  have  j  that^  diversification  does  not  shares  your  pessi.mlstlc  view  regarding 

proven  that  oil  1«  not  confined  to  *my  distributing  one’s  invest-  in  prospects  f^tWs 

one  wen  or  any  one  small  pert  of  the  securities  of  dlffe-  stock  are  more  or  l«s  limited,  as  a 

field,  but,  of  course,  this  does  not _ - _ that  it  la  niw.Aaa  regards  the  Tariff,  there  is  little  , _  _  .uunjiau,  w  • 

mean  that  every  well  in  the  field  will  .  holdintrs  amons-  the  °‘'  ®®  tiny  serious  reduction,  ^  .  J’  ^  ®^  ^® 

be  an  ultimate  producer.  ^  ^  P«-°«P®®t  of  Increases  by  the  wl  win 

There  are  several  companies  oper-  ®  ®  and  'mu'nlclnal  commission  which  is  at  present  ‘  *** 

atlng  in  the  Turner  vXy  whose  ^’^®  ^  sittlng-increa.ses  which  would  prob- 

^A.  w  8^  bonds;  railroad  bonds  corporation;  ®  y  take  in  this  matter,  as  both  the  stocks 

Sc^g  ’^J^OnuZr^rotZ.  a^d"''^peS[re^  i -w  rir~u.ir:per"a?^  ^^t  7"«®“®<^  -  .^®v®stment 

fact  tha-t  Mid- valley  is  not  yet  drilling  ;  ^„,bs:  and  7®®“  ®®^^7y7®  7  wWch  ai^eal  to  the  c^ertauS^i^- 


K.H.Kompfe&Co. 


Investments 


330  Bay  St. 
TORONTO 
Adelaide  333i 


Dom.  Savings 
Bldg. 
LONDON 

Telephone  8077 


only  commenced  drilling  recently 


Promlse 

fulfilment 


Any  bond  1«  simply  a  Py®™*;® 
to  pay.  Its  valne  lies  In  tM 
moral  and  financial  intcKTlty 
of  It.  I..ner  and  the  bond  house 
which  acll.  It.  and  the  physical 
security  by  which  It  Is  bached. 

Every  Tlnlted  First  Mortgogre 
Bond  Is  the  obligation  of  a 
mortgagor  whose  moral  and 
finanelnl  responsibility  are 
known  to  be  sound  |  It  Is  secur¬ 
ed  by  nearly  doable  the  amount 
of  the  entire  Issue  In  selected, 
central.  Income-bearing  city 
proper^<  It  Is  guaranteed. 

No  holder  of  any  United  Bond 
has  ever  lost  a  dollar  so  In¬ 
vested  or  had  to  wait  n  day  for 
payment  of  Interest  or  principal 
when  due. 

Write  US  for  detail!  * 
of  issues. 

United  Bond 

Company  Limited 

297  Bay  Street,  4  Imperial  Bank 
Toronto,  OnX  Bldg., 

Phone  Elgin  S079  Windsor,  Out. 


CAPITAL  WANTED 

business  man  needs  help. 

Secure  Canadian  and  States  rights 
of  Patent  formerly  owned  In  Eng¬ 
land. 

Article  taken  ap  by  large  mail 
order  house. 

Apply!  Box  8S, 

The  Financial  TlmcA 

Montreal. 


ROYAL  TRUST© 

EXECUTORS 

AN  D 


-the  stock  is  definitely  In  the  specu-  j  It  is  also  necessary  to  r  Z  With  regard  to  the  Atlantic  Sugar 

lativecla^s.  You  do  not  mention  your  I  holdings  according  to  Indus-  think  from  a  long-raS 

purch^e  price  nor  can  we  find  any  taking  care  to  avoid  carrying  too  I^®,J7f®  5®*1  f point  of  view  the  ouUook  is  a  brigM 

quotations  on  the  stock.  3  burden  in  industries  which  j7n*Mer7tin7  thP^nmoT.n^**  ®®®’  '"*®  ®®mpany  has  during  the  past 

You  have  the  satlsfacOon  of  know- '  ^  allied  i.  e.  Industries  which  consideration  the  ^lount  of  cheap  yg3^  ^  3  IraOfylng  ' 

ing  that  here  also  you  are  in  very  Interdependent  one  upon  the  other  f”  7"®^®f  recovery  from  tho  unfortunate  condi- 

good  comply,  as  many  men  Pro-  the  matter,  of  earning  power;  and.  tberaifthe  **  f®®®  ‘I*®  chaotic  state  of 

1  nr  T  lastly,  distribute  investments  on  each  ‘he  sugar  market  consequent  upon 

durtrlal  life  are  heavily  interested  in  j„^„3try  among  sound  ropre-  ^fwo  Lbeve  rhZf  rT.  VZZ,  withdrawal  of  government  supervl.sion 

this  company.  ,  ^„ta.tive  companies.  tion  of  ™v  n  g  ‘®  The  current  year  storied  off 

Alberta  oil  stocks  have  been  show-  a  .  .  a  ,  rayon  is  destined  to  .0+1,^,.  4U  „ 

■ing  severe  weakness  during  recent  1  ^  chough  trouble  is  token  to  analyze  permanent  harm  to  the  busl-  refining 

'  weeks,  but,  with  a  stock  such  as  this,  I  ^h®  price  trend  of  a  list  of  sound  com^  3  company  f  uch  as  Dominion  -ffect  both  the  exnori  and  *^ti 

your  best  policy  is  to  hold  on  to  It ;  »"on  stocks  over  a  period  of  say  2o  Textile.  The.se  materials  can  be  very  7  .  ^  domestic 

Lee  you  have  It  and  await  the  time  yoa-«  and  «pre  out  the  appreciation  extensively  and  effectively  used  for  thT  Llantlc  ZZ 

When  the  company  reaches  the  pro-  ^oLth"  wS  the  improvement  of  the  appearance  of  „raintained  its  export  bu.sS  eJtn 

duction  rtage,  if  it  ever  does.  'he  period,  togetner  wiin  tne  retur  goo^jg  m  which  cotton  is  still  a  basic  throiie-h  this  nerind  and  that  fnr  iha 

*  ♦  ♦  *  on  tho  original  investment,  not  for-  factor,  and  we  have  the  utmost  con-  77°,“  nt  r  ^ 

_  _  Baiting  stock  distributions  and  stock  3^,j,ity  whole  year  to  date  plants  of  the  com- 

Hudson’s  Bay  Company.  rights,  it  win  be  plainly  seen  why  a  tii,,  to  3d3pt  to  such  changes' in  t  °''  ^  °^^ 

Would  you  kindly  give  rne  s^e  ^^3P7^7JpL^nS™  tobll'lJLs  of  product  demanded  by  the  other  favorable  stoLmLt'toa^^Lp^t-'  " 

information  relative  to  the  activities  .  j,^esgaj.y  for  the  rounding  ^  ,  tv  "^he  price  situation  during  the 

of  the  Hudson’s  Bay  Company  as  I  am  o^t  nf  an  tov^ent  stnicture  which  ^  "tatter  of  fa^it  the  earnings  of  1^3^,  ^een  favdFable  to  t^  re- ^ 

interested  in  the  securities  of  the  or-  T'^laLTd  inLmeTe-  dominion  Textile  are  running  well  ,0^^  beiog  jo,,.,  ^hile  aj 

ffanizution.-A.  L.  D..  Ottawa.  It,™  L  ^ffuture  dato  “  T  °  7®^  Z  favorable  figure  has  been  received  for 

Answer:— You  will  find  In  this  Issue  turn  at  ^e  ®7f  f^t'on,  which  we  ^lieve  is  refined  sugar.  The  Cuban  Govern- 

of  The  Financial  Times  an  article  A  well  con.rtruoted  Invertment  list  reflected  in  the  pre.^ent  market  price  ^,0^^  however,  has  taken  steps  to 


describing  The  Hudson's  Bay  Com-  along  these  lines  can  be  made  to  yield  of  tho  stock,  that  another  point  will  be  regulate  the  export  of  raw  sugar,  and 

pany’s  aggressive  programme  in  Can-  a  regular  yield  of  from  12  per  cent,  added  to  the  dividend  either  this  year  j^bus  artificially  boLster  up  the  price, 

ada  which  should  hold  unusual  Interest  to  25  per  cent,  on  the  original  capital,  or  early  next.  Whether  or  not  this  will  reflect  on 

for  any  one  considering  an  Investment  provided  the  holder  switches  his  in-  The  only  weak  point  in  the  situation  profits  of  refiners  or  whether  the  lat- 

In  the  shares  of  that  concern.  These  vestments  according  to  current  or  im-  is  that  the  company  is  absolutely  de-  ^,j„  be  enabletl  to  increase  the 

shares,  however,  are  not  listed  in  Can-  mediate  future  conditions,  whereas,  a  pendent  on  its  tariff  protection,  and  pj  refined  sugar  accordingly  re- 

ada  although  they  are  trading  on  the  list  composed  solely  of  bonds  cannot  that  if  it  were  made  the  object  of  a  i  mains  to  be  seen. 

London  Stock  Exchange,  recent  quota-  be  expected  to  give  a  yield  to  the  in-  violent  campaign  hy  the  agricultural  unlikely  that  any  dividend  re- 

tlons  having  Indicated  a  price  of  £6%  vestor  of  much  over  5  per  cent,  pro-  intere.sts.  the  result  might  be  detri-  p3P  be  expected  on  the  preferred 

for  the  common  shares  and  £4-15/16  vided  the  neceasary  diversification  is  mental  to  the  price  of  its  securities,  if  before  the  beginning  of  19 ’8  on 

for  the  5  per  cent,  preferred  sharex  followed  wWch  would  give  compam-  not  to  Its  actual  earnings.  account  of  sinking  fund  provisions  in 

No  body  of  men  should  have  a  better  tive  protection  as  regards  both  prin-  *  V  ^  V  connection  with  the  funded  debt  of 

conception  of  the  possibilities  of  Can-  cipal  and  return.  Brazilian  Common.  tl>®  company.  Prospects  for  a  dlvl- 

ada’s  industrial  and  commercial  future  3/,  dend  at  some  date  in  the  near  future 

than  tho  governors  of  “The  Company  What  are  the  pro.ipccts  for  early  bright,  however,  granted  contlnu- 

of  Adventurers  of  England  Trading  in - - -  appreriation  in  the  common  stock  of  3^^^  pf  the  existing  satisfactory  con-  | 

the  Hudson’s  Bay  Incorporated  1617”.  APPnFCTiTFS  ADVICF  Brazilian  Traction.  T.  D.  C.,  Welland,  jitiojjg  jn  the  refining  Industry.  1 1 

Not  only  has  the  company.  In  recent  "  ,  *  Ans^^'e^;  -  Brazilian  Traction  has  ' 

years,  been  building  in  Winnipeg,  Van-  I  might  just  say  I  am  pleased  been  one  of  the  most  popular  - 

couver  and  other  wertern  cities  the  indeed  with  The  Financial  Times,  speculative  investments  traded 

finest,  chain  of  retail  establishments  particularly  with  regard  to  the  Canadian  exchanges.  Its  ad- 

in  Canada,  and  perhaps  on  the  con-  sound  advice  given  regarding  ^n-  p3^,  yg3^ 

tinent,  but  it  Is  at  present  one  of  tho  anclal  Investments  and  the  Infor-  .  ,  instifiod  the  faith  of  those  who 
few  real  factore  In  bringing  imml-  mation  given  financially.  !  held  the 

grants  to  Canada  and  In  sho-iring  a  Djj^  GEO.  A.  BEATTY,  '  war-{lme  depression,  aggravated  in  the 

marked  spirit  of  enterprlw  in  the  de-  Ottawa.  case  of  Brazilian  by  the  decline  in 

velopment  of  Its  various  land  resour-  1  Brazilian  exchange  which  had  a  direct 


No  body  of  men  should  have  a  better  tive  protection  as  regards  both  prin- 
conceptlon  of  the  possibilities  of  Can-  cipal  and  return, 
ada’s  Industrial  and  commercial  future  1, 

than  tho  governors  of  “The  Company 

of  Adventurers  of  England  Trading  in  ■  '  ""  ' " 

the  Hudson’s  Bay  Incorporated  1617”.  APPRECIiTES  ADTICE 

Not  only  has  the  company.  In  recent  l  i 

years,  been  building  in  Winnipeg,  Van-  I  might  just  say  I  am  pleased 
couver  and  other  wertern  cities  the  indeed  with  The  Financial  Times, 
finest,  chain  of  retail  establishments  particularly  with  regard  to  the 
in  Canada,  and  perhaps  on  the  con-  sound  advice  given  regarding  Fln- 

tinent,  but  it  is  at  present  one  of  tho  anclal  Investments  and  the  Infor- 

few  real  factors  in  bringing  Imml-  mation  given  financially, 
grants  to  Canada  and  In  showing  a  Djj^  GEO.  A.  BEATTY 

marked  spirit  of  enterprise  in  the  de-  ,  •  • 

velopment  of  Its  various  land  resour-  uuawa. 

ces,  as  well  ^  taking  full  advantage  .  •* 

of  opportunities  for  commercial  ex-  _ _ _ _ 

pansion.  The  future  value  of  the 
company’s  shares  wm,  undoubtedly, 
reflect  Canada  development  and  pros¬ 
perity  and  to  the  investor  who  ha? 
faith  in  Canada’s  development,  and  ' 
confidence  in  the  ability  of  the  direc¬ 
tors  of  the  company,  the  shares  of  the 
Hudson’s  Bay  Company  should  be  at¬ 
tractive. 


Brazilian  Common. 

What  are  the  pro.ipccts  for  early 


Sound  Values 

for  your  Safety  Deposit  Box 

The  following  Bonds  which  have  been  selected  from  our 
current  list  are  high-grade  and  readily  marketable  and 
bear  our  recommendation  for  sound  investment: 


(Issued  by  Canadian  National  Railways) 


(U.  S.  A.  Customs  Administration) 


t  International  Paper  Co.  6’s . 


Due 

Price 

Yield 

1954 

101.75 

4.86% 

1952 

98.75 

6.09% 

1931 

90.00 

6.08% 

1951 

92.75 

7.68% 

1944 

94.00 

5.00% 

1941 

97.00 

6.30% 

1966 

103.25 

5.80% 

1956 

94.00  ' 

5.40% 

1951 

99.50 

5.03% 

1941 

98.00 

6.20% 

1951 

Mkt. 

5.550/0 

1943 

103.25 

5.70% 

*  Listed  on  New  York  Stock  Exchanec. 

t  Principal  and  Interest  payable  in  New  York  Funds.  * 

The  above  securities  are  offered  subject  to  prior  sale  and 
change  in  price.  Complete  information  regarding  any 
issue  and  a  copy  of  the  November  edition  of  our  publica¬ 
tion  “Investment  Securities”,  containing  a  widely  diver¬ 
sified  list  of  offerings,  will  be  forwarded  upon  request. 

Write  oar  nearest  office 

The  National  City  Company 

Linnited 

Head  Office — St.  James  and  St.  Peter  Streets — Montreal 


10  Kind  Street  East 
TORONTO 


204  Blackburn  Building 
OTTAWA 


71  St.  Peter  Street 
QUEBEC 


Does  the  Income  From  Your 
Investments  Average  5^2%  ? 


Offliand  you  will  likely  say  yes.  but  our  experience  over  a  great 
many  years  and  ao  accurate  analysis  of  over  two  hundred  indi> 
ridual  estates  has  proven  to  us  that  when  the  avera^  investor 
•hecks  up  his  holdings  of  non-dividend,  non -interest  paying  securi* 
ties  and  applies  the  returns  received  from  the  balance  of  his  securi* 
ties  agamst  the  total  mon^y  invested  diet  the  net  income  is  less 
dum  2%. 

Lot  no  shew  you  how  it  it  possible  to  secure  the  full  9^%  ou  ^ 
jrour  surplus  fund*— with  all  elements  of  ridi,  worry  or  care  in 
watching  conditions  or  markets  eliminated.  To  the  a'verage  in* 
veetor  Ak  means  increating  your  uet  income  by  almeat  200%. 

A  copy  of  a  booklet  w«  have  ready  for  distributioa,  entitled  **TIw 
Investment  Trust,”  explains  in  detail  tbit  opportunity.  Send  for 
your  copy  today.  There  it  no  obligation  except  that  udiich  you 
owe  yourself  to  secure  the  complete  details  of  this  investment. 


GA  STINSON  80. 

UMITED  ^  CST.  1683 

The  Oldest 
Bond  House  in  Canada 

300  BAY  ST. _  TORONTO 


Gentlemen: 

Kindly  send  me  a  copy  of  your  booklet.  “The  Investnieut  Truak” 
uuderstond  this  places  me  under  no  obligation  whatever. 


Sound 

Investments 


The  Equitable  Securities  Corporation, 

'  J.  L.  MeSWEENEY,  President  Limited 

1.52  St.  James  Street,  Montreal  Main  2614 


Are  You  a  Stockholder? 


ENQUIRY  COUPON 

To  the  Editor,  “Financial  Times,’’  Montreal. 

*  { Jhink  of  purchasing  I  following  securities: 

Please  give  me  your  opinion  (free  of  charge)  regarding  same 

I  Purchasing  Pries 


Name  of  Enquirer, 
Address, . 


Nom  de  plume. 


The  Replies  will  be  published  in  The  Financial  Times,  under 
the  nom  de  plume  not  (the  name)  of  the  enquirer,  and  a 
marked  copy  sent  if  requested. 

Cross  out  line  not  desired 


153  St.  Jamea  Street 

J.  M.  M.tStoaa.n,  Mmmegee 


'mere  There’s  no  Wffl 
There’s  a  Waste” 

— Canadian  Finance. 

\ 

Do  not  allow  your  property  to  be 
sacrificed  for  less  than  it  is  worth* 
It  may  be — if  you  don’t  leave  a  WilL 

\ 

Write  for  our  booklet,  “The  Protection  of 
Property,”  and  other  pamphlets  on  Will- 
making  and  Executorship. 

National  Trust  Compai^ 

Limited 

Paid-up  Capital  and  Reeerro  Aaseta  under  AdmlnblntiMi 
54,500.000  5143,000,000 


THE  FINANCIAL  TIMES,  MONTREAL.  NOVEMBER  5,  1926. 


I  of  th**  anti-capitalist  element  of  tlie  Western  elcc- 
i  torate. 


rnhlished  Krery  Friday  at  RSS  Craig  Street  West,!  The  Men  Behind 

Montreal  bj  The  Montreal  Financial  Times  Fiihllshlng  I  ^  , ,  , 

(  oripanr.  Limited.  fp  HKUK  has  recently  been  considerable  discussion  in 

- - - - - - - - ■  —  -  -  —  j  investment  circles  as  to  the  comparative  merits  of 

. -  i;resldenti,„e  securities  of  industries  Having  substantial  values  .  compilation  coveripg  twenty- 

WATID  BIRNSIWL  •  •  •  ■  t-eneral  Ma.iage_r'.^  contrasted  with  those  of  relatively  greater  American  corporations  rc- 

J<  W.  TTSOX  Managing  Lditor '  earning  power.  By  way  of  Illustration,  companies  like  Pcopared  b>  a  leading  finan 

BERNARD  K.  SAyitWELL.  F.R.S.t .  •  -  •  Editor  Canada  Diy,  with  comparatively  small  assets  in  manu-  publication,  revealed  the  fact 

SI  BSCRTl-TIOXl-RItT  :  rn(  anada.$3.00  ayea^  $1  75:*acturing  facilities,  have  been  compared  with  other 

for  six  months.  In  Great  Britain  12s.  a  year;  7s.  concerns  like  the  rnited  States  Steel  (  orporation  with  stock-  the  same  journal  estimates 
for  six  months.  Tn  the  I'nited  States.  a  yeai ,  properties  valued  at  several  times  the  price  indi-  that,  altogether  $700,000,000  worth  of 

$2.00  for  six  months.  cated  bv  the  market  for  the  common  shares.  stock  in  Ame'rican  companies  is  now 

AIM  ERTISIXG  Rate  Cards  on  «PP»75i««  The  .tiiestion  of  earning  power  ^ersns  assets  is  ob-  «"  "ed  ‘J**" 


Benefits  of  Modern  Wide  Distribution 

of  Capital. 


**A  compilation  coveripg  twenty-  (From  an  address  hy  K,  If.  H.  Sini-i  right.  Earlier  examples  In  history  | 

o  large  American  corpoi’citions  ro-  fnoiis.  I*resideiit-  oi  .New  ^ork  of  the  w'idei*  distiihiition  of  capital  . 

ntlv  nremred  bv  a  leadin-  finan-  through  the  population,  have  al- 

niiy  prepared  i)>  a  ieanin„  iinan  rno.st  invariably  been  attended  by  | 

[cial  publication,  revealed  the  paralleled  hy  less-known  political  revolution,  class  struggles  j 

>t  tn-rt.iv  ai.->  4nT  emnlovees  of  these  enses  nP  railwiiv  shinners  who  are  I  and  discriminatory  confiscation  •  , 


..av,  We,,'  c, .1...  o,h« js.  urorsi 

for  six  months.  Tn  Great  Britain  12s.  a  year;  7s.  concerns  like  the  I  nited  States  Steel  (  orporation  with  the  same  journal  estimates  of  public  utilities  services  who  are  of  capital  now-  going  on  in  this  coun- 

for  six  months.  Tn  the  I'nited  States.  $Kc<.'  a  yeai ,  properties  valued  at  several  times  the  price  indi-  f  hat.  altdgcther  $700,000,000  worth  of  investing  in  these  enterprises,  and  try  has  occurred  through  purely 

$2.00  for  six  months.  cated  hy  the  market  for  the  common  shares.  stock  in  Ame'rican  companies  is  now  buyers  from  manufacturers  and  mer-  peaceful  and  natural  causes.  l-'ar 

ABVERTISIXG  Rate  Cards  on  application  at  all  our  of-  ‘  a  laaeta  oh-  owned  by  their  employees  in  this  chandising  concerns  who  are  like-  from  being  due  to  class  warfare,  or 

flees  or  from  any  responsible  Advertising  Agency.  '  ‘  .  way.  The  article  goes  on  to  point  wise  becoming  share-partners  in  from  increa.sing  the  likelihood  of  it  | 

('.4BLE  ADDRESS;  “Plntimes”-  W  U  Code.  !  comparative  terms  in  relation  to  healthy  these  figures  relate  only  to  them.  Indeed,  this  tendency  is  in  the  future,  the  rise  of  the  entire 

HK4n  OFnCF  -  Mmitrcii  Main  411  Deoart- '  assets  and  earning  power,  the  companies  with  definite  stock  showing  itself  throughout  practical-  public  as  the  real  capitalist  class  of 

ments  ....  ^  There  is.  liowever,  another  factor  to  he  considered  l).v  selling  plans  for  their  employees,  ly  all  branches  of  Amerioan  busl-  our  country  reduces.  If  incleetl  It 

l-OROKTO  OFFKT,.  .  ...,da„  S,™,.  R,pre.an....v|,;  ■nvaaton  Puy,„.  ,n  ,ha  „v„.,ya  'S' aSr'fnd'SlSu,  'r:7Sd,!r'l&rS„rS;  '’°.‘™dS'r.n%‘.S, “S  H 

R.  V.  Rittenhouse.  Phone.  Elgin  246o-6.  company,  that  is  probably  even  more  important,  and  pendently  buying  shares  on  their  i  tent.  assures  a  well-founded  and  stable 


R.  V.  Rittenhouse.  Phone.  Elgin  2465-6.  company,  that  is  probably  even  more  important.  pendently  buying  shares  on  their 

WESTERN  REPRESENTATIVE;  Geo.  D.  Gittus,  143  that  is  the  character  and  ability  of  the  men  who  are  j  own  account  would  enormously  in- 
Vancouver  Hotels  Vancouver,  B.C.  directing  the  enterprise  ami  responsible  for  its  success.  1  erease  this  latter  figure.  Bui  it  is 


jn  their  1  tent.  assures  a  well-founded  and  stable 

lusly  in-  "The  significance  to  the  temper  prosperity  for  everyone.  Tt  Is  forg- 
Bul  it  is  and  character  of  modern  capitalism  Ing  a  magnificently  solid  basis  from 


95  Bishopgate,  E.  C.  2,  Davies  &  Co.,  jj  c  j-'orbes.  the  American  investment  authority,  re 

'  cently  referred  to  a  young  fliinncial  writer  liringin 
NEW  YORK  OFFICE.  25  Beaver  Street.  Robert  S.  „„„„  i .. 


not  only  the  employee  who  is  to-day  of  this  wider  distribution  of  the  which  modern  capitalism,  jis  we 
taking  over  tlie  ownership  of  Amer-  ownership  in  the  share-capital  of  have  it  to-day  in  the  United  States, 
lean  business  enterprises  through  American  companies  can  scarcely  can  mount  continually  to  new 


*. - 1 _ ^ _ .* _ _  _ _ _  J  had  nothing  to  commend  it  except  its  excellent  earn-  small  consumer  and  customer  of  our  ;  we  in  the  I'nited  States  are  to-day  fit.  At  the  same  time  that  It 

viriVTUv-AT  T.TjTrvAV'  v-rkvri:>AFDr.u  i:  inoc  i  ..  oi-o  nio.  leading  companies  al.so  appear  as  i  entering  into  a  new  era  of  capital-  proves  a  salutary  check  on  the  e.v- 

■MON TREAT.,  raiDAV.  NOVEMBER  5.  1026^ _ i  Ings.  and  he  added  that  there  i^ere  ceitain  companies  corporate  shares  to  a  ism  never  before  experienced  in  is*lence  of  over-arbitrary  corporate 

I  ivoniriRt  IT  (  ;  whose  earnings  were  excellent;  but  whose  stocks  hg  tremendous  extent.  In  this  regard,  j  history.  W’e  are  seeing  to-day  a  de-  management,  and  provides  a  new In- 

l.lV6ning  Up  tllG  UiOntCrGnCG*  'woulU  never  recommend.  the  most  familiar  example  is.  of  [inocratizatlon  of  American  industry  centtve  which  labor  has  never 

The  general  tenor  of  the  cables  concerninir  the  Im  ■  Successful  investors  are  usually  those  who  have  course,  the  ownership  of  the  Amer- 1  and  American  finance  alike  in  this  known  before,  it  is  also  opening  t(> 

.  ,  „  ,  -  CO  ce  ning  the  Im-  .  „  •  ...  •  „  i  i,  j  ,f,  Telephone  &  Telegraph  Co.  by  I  steady  tendency  of  the  employee  our  business  enterprises  the  almost 

perlal  Conference  makes  it  pretty  clear  that  that  *  fonfidence  in  the  men  behind  the  en^r-  thousands  of  stockhold- 1  and  the  consuming  public  at  large  unlimited  capital  resources  of  our 

institution  has  lost,  in  this  year  of  grace  and  more-or- i  rather  than  in  their  analysis  of  assets  and  earn-  gj.;.  Yet  this  conspicuous  exampleto  become  capitalists  In  their  own  entire  people. 

less  peace  1926.  a  good  deal  of  the  glamor  that  sur- i power— important  as  these  factors  may  he.  They  _ _ _ _ 

rounded  it  in  its  early  days,  and  especially  in  those  ' wrong  kind  of  men  control  a  com-  ^ 

early  days  w  hen  the  w  hite  plume  and  statuesque  face  P®*”'  -  of  later,  they,  as  common  shareholders.  TTVl  A  ’  1  rflTTI  Q  G  V'I'f  *Pl*nGT^P^l*l'l’\7’ 

and  graceful  figure  of  Sir  Wilfrid  Laurier  marked  him  i 't'*^  likely  to  be  hoodwinked.  It  is  not  difficult  for  JL  11^  Vfl  V./U.Xx^Hv  X  • 

out  for  the  role  of  its  "leading  man.’  In  those  days  it  I  executives  to  so  handle  the  affairs  of  a  company  _ 

was  an  Event;  in  these,  it  is  something  of  a  routine! ‘hat  the  profits  accrue  to  themselves  pensonalfy  rather  ■. _ .  . 


ridicule  upon  himself  by  statins:  that  a  certain  company  the  purchase  of  its  shayes.  The  I  be  over-estimated.  It  means  that  achievements  In  the  common  bene- 


Livening  Up  the  Conference. 

The  general  tenor  of  the  cables  concerning  the  Im¬ 
perial  ronference  makes  it  pretty  clear  that  that 


had  nothing  to  commend  it  except  its  excellent  earn-  small  consumer  an 

ings.  and  he  added  that  there  were  certain  companies  'P^fHng  companies 
,  .  ,,  u  ,  ,  purchasers  of  corp 

whose  earnings  were  excellent;  but  whose  stocks  hg  tremendous  extent. 

would  never  recommend.  j  the  most  familiar 

Successful  investors  are  usually  those  who  have,  course,  the  owners 


The  Enigmas  of  Current  Prosperity. 


It  is  highly  desirable  that  something  should  be  de- 


Prosperity  and  a  rising  price  [  (N.T,  Journal  of  Cominerce.) 


vised  which  will  reassert  the  Conference’s  claim  upon  ! buying  securities,  and  common  stocks  in 
the  public  interest;  for.  as  we  now  very  well  know,  P®**ticular.  is:  Who  arc  the  men  behind  7 
imagination  is  as  necessary  as  cables  and  battleships  - ' 

for  holdin.g  an  Empire  together.  The  Conference  is  not  Protecting  Scotland  FrOltl  the  Irish, 
now  appealing  to  the  imagination  as  it  did;  and  there  EBPATCHES  to  the  effect  that  the  Scotch  are  think- 
is  some  danger  of  its  becoming  as  unexciting  and  re-  11  in?  of  demanding  iP?islafion  to  limit  the  nnmoe. 


Protecting  Scotland  From  the  Irish. 


petitions  an  affair  .as,  say.  a  Democratic  Convention  In  of  irishmen  settling  in  their  countrv,  on  the  ground  i  the  upward  trend;  Intjreas^d  de-  description  of  an  "era  of  prosper-  Possibly  that  Is  why  the  consump- 

ihe  United  States,  or  a  meeting  of  the  Third  (or  is  it  i  that  thev  themselves  are  being  crowded  out  of  It  open  '  greater  ny-  jg  the  failure  of  prices  to  ad-  tlve  demands  -of  constantly  employ- 

Koiirth')  Internationale.  !  ^  Tnemsei\es  are  being  crow qea  out  or  it,  open  acticity.  then  to  rls-  yance  as  they  theoretically  should,  ed  and  well  paid  workers  have  fall- 

j  I  immense  vista  of  speculation.  nie  first  ques-  prices,  which  in  turn  further  Although  latest  ireports  indicate  a  ed  to  boost  prices  of  late  months- 

s  iimstances  we  suggest,  as  one  possible  >  tion  that  presents  itself  is,  how  long  will  It  be  before  stimulate  production.  This  sort  of  recent  slight  upward  movement  of  The  Inflationary  tendency  of  good 

niCtTiis  of  livening  up  the  public  interest,  the  removal  i  the  English  whose  territory  is  generallv  believed  to  endless  chain  will  presumably  con-  prices,  the  trend  has  on  the*  whole  pay  may  have  been  increasingly  off- 

of  the  Conference  from  I.ondon  to  some  other  seat  of  be  ^till  more  over-crowded  than  Scotland  ’  began  to  de-  operate  until  productive  ,beeii  downward.  Compared  with  a  set  by  the  depressive  Influence  of 

government  in  the  British  Empire  New  snrrm,r,din?» '  ^cotiana  t  c.an  to  ae^  outstrip  consumptive  de-  year  ago.  prices  are,  in  fact,  decid-  debts  already  contracted.  It  must 

1-  ,  ,  _  „  .  ,  .  T>  •  j  mand  similar  restricti\e  measuies  against  the  Scotch  .  rnand.  At  this  point,  which  cannot  edly  lower,  while  in  many  lines  of  be  confessed  that  retail  and  wliolesale 

ew  atmosphere.  Premiers  In  London ,  True,  they  cannot  very  well  do  so  as  long  as  the  two  de  definitely  forecast  with  any  as- 1  productive  activity  records  have  trade,  figures  do  not  affirmatively 
tend  to  behave  much  as  they  did  (or  their  predecessors)  j  countries  remain  a  United  Kingdom  wrlth  a  single  Par-  surance  (although  many  have  i  contemporaneously  actually  been  support  this  surmise,  but  It  Is  sig- 

iit  the  last  Conference;  premiers  in  Cape  Town  would  I  liamenf  but  the  permanency  of  that  state  of  affairs  is  reverse  process  of  fall- !  broken.  In  spite  of  many  indica-  ntflcant  that  the  spectacular  gains 

l)e  much  more  incalculable  min?  fhnt  “  I  permanenej  or  tuai  suite  or  aiiairs  is  curtailment  of  output,  tions  of  essential  unsoundness  in  have  been  recorded  in  the  field  of 

.  .  .,h'  ^  ^  their  pre-jby  no  means  guaranteed.  It  is  lieside  the  mark  to  j^ore  price  reductions,  etc.,  sets  in  some  Industries  and  in  the  face  Of  primary  production  rather  than  in 

.  egattiering  had  been  in  Canberra.  And  their '  .^rgue  that  the  immense  number  of  Scots  already  in  with  all  the  accompanying  indicia  evidence  that  credit  has  been  dhn-  that  of  distribution, 

reactions  to  a  new  background  would  give  the  press  |  England  is  a  guarantee  that  no  such  exclusion  mea-  of  business  depression.  ,  gerously  expanded  In  many  lines,  •  Falling  prices  for  aglcultural  pro¬ 
correspondents  all  kinds  of  material.  I  PAPr^he  pmetpri-  voiir  Scot  Is  both  a  severe-  S^^***’  rate.- is  the  common-  the  customary  signs  of  inflation  as  ducts  and  other  goods  seeking  an 

Tt  is  not  perhaps  imnprativpiv  pppp^c??,-  fv  f  fu  '  enacted.  >our  hcot  is  notn  a  severe  account  of  the  business  cycle,  |  reflected  in  rising  prices  are  con-  export  market  are  less  difficult  to 

,  ,  '  ^  ^  neces-ar>  that  the  ly  practical  and  a  deeply  sentimental  person,  and  the  ordinarily  reflects  the  facts !  spicuously  absent.  This  mystery  is  deal  with,  since  they  reflect  econ- 

p  ace  I  meeting  should  be  the  capital  of  any  one  of  i  Scotsman  in  England  would  undoubtedly  argue,  first  with  a  fair  degree  of  fidelity.  At  deepened  when  consideration  is  omic  conditions  throughout  the 

the  Dominion.  Ottawa  has  many  claims  to  be  the  i  practicallv  that  the  fewer  Soots  came  to  England  the  best,  however,  it  is  merely  descrlp-  given  to  the  su.stained  purchasing  world,  not  solely  in  the  United 

.•^cene  of  the  first  Confefence  to  be  held  outside  of'  ipss  real  competition  there  would  be  for  himself  and  the  course  of  events  It  falls  power  of  a  well  employed,  well  paid  States.  In  many  cpuntrles  to 

Great  Britain  But  thprp  ic  t  F-pr?  ip.-pi.-  .  •  .v  !  comp..Titio  n  .  .  ..i.  To  explain  the  why  and  wherefore  Industrial  population.  The  fanner  which  our  exports  have  gone, 

„  n  •  •  i,-  his  children  to  meet,  and  then  sentimentallj,  that  the  those  developments  that  alter-  too,  In  spite  of  complaints,  has  been  diminished  purchasing  power,  due 

Uierseas  Dominions  which  is  nearer  to  the  geographic  more  Scots  remained  at  home  the  better  it  would  be  ndtely  give  the  initial  impulse  to  the  doing  well  on  the  whole.  The  ef-  to  deflation,  general  depression, 

centre  of  them  and  has  a  more  reliably  pleasant  cli-  for  Scotland  The  opposition  to  a  Scottish  Exclusion  business  up-swing  or  deal  the  fatal  feet  of  the  drop  in  cotton  prices  etc.,  have  been  encountered  and 

mate.  Why  should  not  the  Conference  meet  in  the  Bin  "in  rn^iPn,!  wmitH  Up  almost  entirely  on  the  part  ephemeral  prosperity,  cannot  yet  be  fully  gauged,  but  so  have  had  their  share  in  bringing 

ne  ir  future  in  Virtoria  B  r  •»  Bill  m  England  ivould  be  almost  entirely  on  me  pan  student  j  far  It  has  not  slowed  the  pace  of  down  prices.  It  is  difficult  to  be- 

■  ■  ■  of  laissez-faire  Englishmen — misled  by  the  doctrines  ot  ^f  prosperity’s  eni^ias  can  hope  to  |  general  industry,  which  is  still  lleve.  however,  that  a  protected 

an  eighteenth-century  Scot  named  Adam  Smith.  do  is  to  give  a  faithful  account  of ;  forging  ahead.  market  like  that  of  the  United 

Real  Prohibition  Hitherto  the  Scots  have  allow'ed  it  to  be  understood  its  progress.  The  science  of  busi-  j  Although  facts  and  theories  thus  States  has  been,  perceptibly  affect- 


Real  Prohihitinn  Hitherto  the  Scots  have  allow'ed  it  to  be  understood  its  progress.  The  science  of  busi-  Although  facts  and  theories  thus  States  has  been,  perceptibly  affect- 

^  .  ,  f  11  fk  .p?ia  =  FFPTM.i  .tipn  TFfV5KP««prt  ts  Hot  onljf  lo  Its  lofaucy  but  indicate  a  priori  that  prices  should  ed  by  European  monetary  reforms. 

DSTERITy  a  hundred  years  or  so  hence  can  hardly !  they  alone  of  all  the  words  popu  a  ion  possesse  44  ,4^3  social  rela- j  be  rising,  they  have,  as  has  been  We  are,  it  seems,  facing  an  enigma 

fail  to  be  .amused — and  possibly  saddened  also  — secret  of  wringing  a  subsistence  from  the  lovely  tjojjg  44  jg  uqjikely  that  it  will  ever  1  noted,  obstinately  refused  to  move]  which  it  is  the  duty  of  our  business 
while  it  contemplates  the  enormous  amount  of  enera-v  sterile  peninsulas  of  their  half-island,  and  that  be  able  to  determine  with  any  sort  1  along  conventional  lines.  Conjee-  cycle  experts  to  dispel, 
expended  by  this  generation  upon  the  effort  to  su^  porridge  had  something  to  do  with  it.  With  Irishmen  •  ^  = 

,>re.<=s  the  evils  of  alcohol,  at  the  fact  that  no  com-  thfse  peninsulas  at  the  rate  of  some  ten  Pri n rkl dINO  Tn/lncf ol  Tr» tri^oX-TYYdlhnX' 

munity.  however  determinedly  set  (in-eppearance)  upon  1 ®  revision.  XTrillCiPlCS  OI  10.0118^101  111V6S tlllCll  t 

the  enforcement  of  Prohibition,  has  ever  adopted  the  learned  to  use  i  ^  ^ 

obvious  loteical  course  of  enforcing  a  law  making  the  "  ‘l«=‘rter-century  al-  SOClintlOS 

illegal  purcha.=e.  as  well  as  the  sale,  of  alcohol  for '  entirely  devoted  to  civil  war  may  have  had  a  , 

drinking  purpose.s  3  criminal  offence.  similar  hardening  and  invigorating  effect.  Or  it  may ,  - 

There  seems  to  lie.  in  our  epoch,  something  so  over-  merely  that  the  Scots  have  been  pouring  out  of  their  ^  general  underlying  theory  of  .V.  H.  Wllbnr,  chairman  of  the  In-  will  fare  In  the  years  intervening  be- 

whelmlngly  sacred  about  money  that  he  who  has  it,  nupibers  that  an  actual  eco- 1  other  than  liy  (Itixtrlal  Securities  Committee,  In-  fore  maturity.  In  affirming  the  prln- 1 

and  parts  with  it  for  almost 'anv  purpo.se  how  ever  comic  vacuum  has  been  formed,  which  seeks  naturally  ^  discussed  by  Bankers  Assbclatioii  of  ciple  that  an  industrial  ^nd  or  noth  I 

.iprniv  ruFF.oHoF...  K-  _ fill  itself  uo  froiu  the  nearest  available  source  of  _ _ .4merica.  issue  is  essentially  a  loan  against 


drinking  purposes  3  criminal  offence. 

There  seems  to  lie.  in  onr  epoch,  .something  so  over¬ 
whelmingly  sacred  about  money  that  he  who  has  it 

and  parts  with  it  for  almost  any  purpo.se  how  ever  comic  vacuum  nas  oeen  « u.s..  discussed  by  u,  lua.  a»  iimuairiu.  u«ua  ui  ..oie 

.sternly  reprobated  by  the  community,  must  alway.s  go  T  thlrrcln^ectuVe^l^^  Industrial  Securities  Tommittee  '  current*  aLS  it  fs.  “of  °coursrS 

^  scot  free:  while  he  who  has  it  not.  and  needs  it  so  population.  A  third  conjectu  e  .  ’  lof  1920  in  its  admirable  report  for  stated  by  your  1920  committee,  with  intended  to  convey  the  idea  of  a  spe- 

liadly  that  to  obtain  it  he  is  willing  to  sell  illegal  down  for  purposes  of  record  merely,  not  Ptiitnig  |  year.  The  conclusion  reached  the  result  that  a  more  critical  exa-  clflc  lien  upon  such  property  which, 

goods,  must  w  henever  detected  “o  to  nrisoii  Olviou'  anything  so  fantastic  and  uneconomic:  j  was  that  the  basic  principle  of  in-  mination  is  made  of  the  current  as  is  well  known,  is  impracticable. 

U  such  an  sttitn.i?  .n  T  i'  "  it  is  that  the  Irish  being  no  longer  able  while  remain-  duslrial  bonds  and  notes  is  that  of  a  asset  position  of  every  company  Neither  is  it  intended  to  minimize  the 

I.v  .such  an  attitude,  so  universally  adopted,  must  have  >•  ,  '  „  /  "  '  ‘  !  ,.3  R!iFigi,  Governniein.  are  loan  against  current  assets,  with  a  whose  financing  is  being  considered  importance  of  a  mortgage  on  the 

<•  good  deal  to  do  with  the  .spread  of  .socialistic  views  ’o.,  m  Iieland  to  .  .  v  o  f  i,  secondary  regard  to  plant  and  other  and  more  attention  Is  paid  to  deter-  fixed  assets. 


good  deal  to  do  with  the  .spread  of  .socialistic  views 


among  those  who  perceive  its  illogicality.  For  it  is  Scotland  to  annoy  the  Scotch.  ^jjg  fgj4  4443,4  4iie  mining  whether  current  assets  as  Certain  devices  known  as  protec-! 

extravagant  over-development  of  the  doctrine  of  pro  -  However  that  may  be.  the  Scotch  are  in  the  fashion  rjgjj  inherent  in  fixed  property  used  scheduled  —  such  as  accounts  and  tive  covenants  are  designed  to  aid  L 

p-rtv  rights  and  snbstantiallv  confers  .mon  the  «eii'  in  becoming  apprehensive  about  inimigratlon  and  seek-  for  industrial  purposes  properly  he-  bills  receivable  and  inventories  —  in  preserving  the  security  and  ini 

^  .Iff  1,  .  '  F.  7^  '  ■  In?  t-epn  it  oiit  «o  far  as  nossiblc.  In  the  nine-  longs  to  the  common  .stockholder.  To  are  current  in  fact  and  can  be  liqui-  making  it  available  in  cases  of  dis- 

to-do  the  light  to  purchase  lor  cash,  and  without  pen-j^"^  °  P  '  •  .  f  r  ni  ••Wpicnine"  on  the  *-’‘®  general  principle  of  current  dated  with,  reasonable  speed  and  tress.  In  times  past,  too  great  re¬ 
alty  to  themselves,  the  criminal  acts  of  those  who  serve:  teenth  century  the  immigiant  lou  ■  fi  t.  +  *1  p  assets  as  a  basis  for  the  funded  obll-  without  substantial  loss,  all  of  which  liance  undoubtedly  has  been  placed 

them,  :  door-mat  wherever  he  went;  now  he  finds  little  but  the  ga4ioris  of  an  Industrial  enterprise  is  a  step  distinctly  in  the  direction  of  on  the  effectiveness  of  certain  se¬ 

lf  the  provincial  Eioeral  Partv  in  Ontario  is  reallv  'Keep  Out  ’  sign.  F-ven  Canada  is  not  exuberant  in  the  committee  called  attention  to  im-  fully  protecting  the  investor  in  in-  called  protective  covenants.  Fbr  In- 
p.i  f..  ..  ■  *  ."u  i  „  '  .  ■  iwpr  rpppntinn-  pnd  vet  Canada  could  use  ten  thousand  portant  exceptions,  as,  for  instance  dustrial  securitie.s.  stance,  investment  bankers  and  in¬ 
disposed  to  sink  or  swim  upon  the  issue  of  a  genuine!  her  reception,  and  >et  '  ^  “  41^  ^.33^3  3gge4g  443,-3  3  of  course,  like  all  general  prin-  vestors  generally  have  been  too 

and  whole-hearted  devotion  to  Prohibition,  it  might  ^''iehmen  a  year  vn.'  com  ..  ^  sound  value  independently  of  their  ciples,  the  principle  that  the  esaen-  prone  to  regard  the  obligations  of  a 

well  consider  the  cdvi.sahility  of  bringing  forward  an  ~  industrial  uses,  (2)  where  .such  fixed  tial  security  of  industrial  bonds  and  company  to  maintain  a  certain  ratio 

amended  O.  T.  A.  under  which  not  alone  the  boot!e-»er  congratulations  are  due  to  the  Campaign  Committee  1  assets  are  largely  made  up  of  natu-  notes  is  current  assets,  presents  some  |Of  debts  to  assets  during  the  life  of 

me  boollFi,..-,  sb.„M  lec,  ,he  ,  of  ,he  Federate.  rb.rlUe.  tor  the  o„m,.„d,n,  .„cce»;ra.  re.ourgs  »  ^.,.ot»r,  JSfSe'a"  I’  mVrR^^.sftlo-o' 

ot  heavy  fine  and  iirolonged  imprisonment.  lo  urge,  of  their  latest  diive  which  was  concluded  at  i  ticular  company  has  had  such  a  long  When  a  loan  is  made  with  current  Then,  again,  such  ratio  requirements 

That  the  customer  is  a  mere  helpless  and  passive  vie-  this  w-eek.  ,  continued  dominance  in  its  field  and  |  assets  Ps  the  basis,  there  is  the  prob-  have  been  too  drastic,  and  as  pointed 

tim  of  the  wiles  of  the  .salesman  is  .simply  absurd  Eieiit -Col.  Herbert  Mol.son.  chairman  of  the  commit- I  such  i  consistent  earning  record  as  j  lem  of  maintaining  the  original  ratio  |  out  in  committee  reports  for  preced- | 

Kvf i  vbodv  knows  that  the  demand  is'  usually  tee.  announced  at  a  luncheon  subsequent  to  the  closing  i  to  place  beyond  all  reasonable  dijuht  of  the  loan  to  current  assets  and  of  |  ing  years,  have  actually  defeated  the  ; 

,  ,1.  .  -F  •  V,  ‘  F  1,  'i  fv,  F  FWn  FFhi??tive  nf  S';t5  000  had  ability  to  meet  its  obligations !  preserving  the  character  and  llqui-  end  which  they  sought  to  accomplish.  | 

.shead  of  the  supply,  and  that  it  is  the  customer ,  of  the  campaign  that  the  objective  of  $.53o.000  *iad  and  in  the  event  Now  the  fixing  of  ratios  is  made  for 


fixed  assets.  It  was  felt  that  the  mining  whether  current  assets  as  Certain  devices  known  as  protec- 1 


However  that  may  be.  the  Scotch  are  in  the  fashion  risk  inherent  in  fixed  property  used  scheduled  —  such  as  accounts  and  tiv'e  covenants  are  designed  to  aid 


who  is,  in  nine  cases  out  of  ten,  the  aggressor  in  rfieek- 1  been  practically  attained,  total  subscriptions  reported  :  ^^^3  without  interruption.  However,  j  that  the  business  does  not  prosper,  far  greater  care  and  the  real  func- I 
ina  the  bargain.  That  the  customers  are  often  highly  i  aagreaatin;?  5524.519,  while  it  is  anticipated  that  tardy  ]  committee  was  clearly  of  the  j  the  problem  of  applying  the  proceeds  tions  of  such  covenants  are  more  h 

respectable  people  al.so  seems  to  have  nothing  to  do'  subscriptions  from  parties  out  of  town  during  the  opinion  that  the  principle  of  most: of  the  assets  to  the  payment  of  the  generally  recognized;  namely,  as  aj 
iFV,  Fv.?  tf  ■  ,  1  ,t  f  Fv„  viiii  swell  the  fi?me  to  a  level' con'thon  application  was  that  ot  a  loan  m  si^fficient  time  to  avoid  loss  check  and  a  warning  to  management ; 

with  the  case.  If  there  is  any  one  class  in  the  com- ^  course  of  the  campaign  will  swell  ^ I  loan  against  current  assets  -  with  i  of  principal  and  interest,  in  other  in  the  maintenance  of  conservative 

iminity  who  should,  under  any  Prohibitionist  theory,  in  excess  of  the  goal  which  was  set  at  tne  4,-441344  your  present  committee  agrees,  j  words,  the  real  problem  is  not  that  and  properly  fixed  ratios  between 


be  preserved  from  the  rava,ees  of  alcohol,  it  is  surely  i  ment  of  the  drive.  The  history  of  industrial  financing  in  |  of  appraising  the  security  behind  the  debts  and  assets,  and  a  proper  bal- 

ihe  respectable  class,  the  backbone  of  the  country  the'  The  manv  prominent  men  in  the  commercial  and  |  the  last  few  years  clearly  emphasizes  j  loan  when  the  loan  is  made  but  of  ance  between  fixed  and  %:urreiit 

owners  and  administrators  of  most  of  its  wealth.’  the  i  business  life  of  the  city  who  sacrificed  so  much  of  their  |  the  correctness  of  the  principle.  I  Judging  accurately  how  the  security '  as.sets. _ _ 

))ossessor.s  of  most  of  its  education  and  culture.  ('an!  valuable  time  to  the  campaign  which  has  reached  sucli  | 

(intarlo  really  afford  to  have  this  class  drinking  itself  |  a  successful  conclusion  will  doubtless  find  ample  re- j  ^  ^  e  -g 

to  death  on  very  fair  bootleg  whiskey  at  very  reason-'  ward  for  their  efforts  in  the  outstanding  results  which!  /I ^  G  /Ti  » 

able  prices,  while  only  the  poor  derive  from  the  O.  T.  A. ;  were  achieved.  1  M.  t  kJ  t' m 

the  inestimable  benefit  of  having  either  to  abstain  alto-  - - - - | , 

gpther  from  intoxicants  or  to  gel  along  on  wood  ,  \  group'  of  local  bankers  wore  turally  go  to  the  holders  of  the  com- 1  The  recent  sale  of  the  Dominion 

alcohol  7  Facts  About  Wheat  Prices  !  rlismssing  the’ recent  changes  made  mon  stock.  As  the  Street  says,  there  b’lour  Mills  to  the  Lake  of  the  Woods 


Inequitable  ifaxation. 

HE  press  description  of  the  resolution  of  the  ('an- 


.  A  group'  of  local  bankers  wore  turally  go  to  the  holders  of  the  com-  The  recent  sale  of  the  Dominion 

Facts  About  Wheat  Prices  'discussing  the’ recent  changes  made  mon  stock.  As  the  Street  says,  there  p’lour  Mills  to  the  Lake  of  the  Woods 

!  in  the  capital  stnic-  w’ould  seem  to  be  good  reason  for  Milling  f’omnanv  re- 

“TT  ^  T!  i  V  V  REVSON  TO  ture  of  Canada  Steam-  the  common  shareholders  to  chueWe  GRINDING  calls  the  manner  in 

ixews.)  CHi'CKLE  ship  Lines,  when  one  over  the  plans  that  have  been  put  A  -MILLION  which  the  Dominion 

What  IS  meant  by  the  average  Pfice  <>f  $L.>1  per  ^4  4443^  took  occasion  through.  company  w'as  built  up 

bushel  7  It  is  the  average  of  the  offic  al  daily  closing  ,, _ .  ,  44,34  the  whole  _  finn.  v?rv  «n,nii  H??(nn(n?=  a?  a  n 


company  was  built  up 
from  very  small  beginnings  by  A.  B. 
Wood,  president  of  the  company. 

Mr.  Wood  can  go  back  even  to  the  1 


The  press  description  of  the  resolution  of  the  ('an-  bushel  7  It  is  the^  average  of  the  offic'al  daily  closing  ,  4^  ^^4  4,34,-  ,44,4^  44434  44,3  whole  -  from  very  small  beginnings  by  A.  B. 

adlan  Board  of  Trade,  a.s  asking  for  preferential'  market  prices  of  No.  1  Northern  wheat  in  store  1  ma4ter  has  been  completed,  one  ,  ,  ■  Wood,  president  of  the  company, 

treatment  of  income  from  investments  in  connection  entire  crop  of  1.12o-26.  Din  ing  this ,  u^.„4i4  question  whether  there  ever  In  fiie  recent  local  campaign  ;yjp  tVood  can  go  back  even  to  the  1 

w  ith  the  income  tax  is  hardly  correct  The  nresent  "  ,^*’1^?^  market  days.  Ot  '•heso  .LH  |  ,,,^43  reason  at  all  to  justify  the  some  of  the  younger  set  of  tinancial  44,443  when  he  started  in  the  smallest 

will!  tne  income  lax,  naiuij  correct.  me  l>i®^sent  |  j^a^ket  days  the  official  closing  price  lor  No.  1  North- ,  .^4.3^^;,,  gtiarcholders  of  the  com-  interests  were  lined  4^4, ,,4  4,.,,^  ,,44,,  4,4,4  .,,4  ,4,3  | 

income  tax  is  grossly  preferential  to  every  type  of  in- ^  ern  wheat,  for  201  days,  was  never  less  than  $1.51  and  j ‘4.,,  giving  up  any  of  their  rights  to  FINANCIERS  up  on  both  sides,  and  grinding.  ^Over  a  period  of  years! 
come  except  that  derived  from  the  ow  nership  of  stock  !  during  hy  far  the  greater  part  of  this  period  was  con-  ,,4  dividend,  or  changing  the  I’OLITICS  also  were  reputed  to  4,3  progressed  steadily  until  he  had  I 

in  Canadian  incorporated  companies,  and  the  Board  sideralily  more;  in  fact  for  72  days  tlie  price  was  from  ^3,3  dividend  on  their  stock.  lo  have  been  gener-  a  modern  mill  right  at  sea  level,  with  I 

of  Trade  very  naturally  and  properly  asks  for  the  abol- I  ,  ,  ■  .  «  There  wafl  general  agreement  that  ous  contributors  towards  the  party  several  brands,  such  as  “Victory.’’! 

itinn  of  this  hardshin  '  It  is  a  matter  of  peimanent  record  in  the  offices  of  when  a  plan  of  any  kind  is  submit-  ,  “Prairie  Blossom,’’  and  “Primrose’’. 

Fiiii  ,  different  grain  companies  that  many  thousands  of  1 4^4,  44,  Hhafeholders  the  matter  is  On  the  l,;ii«rii  side  there  was  which  were  well  known  through! 

'fhe  present  extreme  form  of  the  anomaly  dates  only  |  non-pool  fanners  took  advantage  of  these  higher  prices.;  worked  out  and  a  program  outlined,  .Senator  .McDougald.  who  made  his  Canada,  and  was  able  to  sell  out  the  I 
from  the  last  budget,  which  was  from  the  nature  of  its  '  In  view  of  the  Pool’s  programme  iff  orderly  market-  |  whereas,  od  the  other  hand;  as  a  fortune  out  of  the  coal  business  and  entire  undertaking  to  the  Lake  of| 

circumstances  an  electioneering  budget.  it  is  earn- i  very  interesting  to  note  that  only  on  60  days  ;  juJe^  tljpj-e  jt}  ppbody  to.  thkP.  .charge  Donat  Uaynioiid.  who  has  lieen  a  liig  the  Woods  company  for  a  total  price  I 

estly  to  be  belied  that  just  as  soon  as  the  national  reve-  :  f  P«r«cular  opposltmn.  winner  out  of  the  VVitidstir  Hotel  and  of  $1,500.00(1 


lo  have  been  gener- 


he  progressed  steadily  until  he  had  1 
a  modern  mill  right  at  sea  level,  with  I 


There  wa>s  general  agreenient  that  f>"s  contributors  towards  the  party  seteral  brands,  such  as  “Victory.” 
when  a  plan  of  any  kind  is  submit-  funds-  ,  “Prairie  Blossom,’’  and  “Primrose”, 


On  the  li.'iFei'i'  side  there  was  which  were  well  known 


Knowledge 

“Hunches” 

The  (iifference  bet'weenthe 
speculator  who  proiits  and 
the  one  who  doesn’t  is  that 
the  former  buys  or  sells  on 
actual  knowledge  of  values 
and  the  other  on  ‘^hunches” 
or  “tips”. 

If  you  are  interested  in  any 
listed  or  unlisted  security, 
we  will  supfdy  you  gratis 
with  information  that  will 
enable  yon  correctly  to 
estimate  its  indue. 

Don’t  ^esitate4o-wr&e  si 

Codu»n,IIa.q 

&  COi,limxt»d 
^TOROIfTO 

Deminion  Rank  BMl^ 
iKnCHENER  lONDOlf 

SSlQiiAlCMMt  DmdMBiriUM 

*  l(ONDOirEC%INGF« 
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iwo?  F?  Fw?  Prosperitv  and  a  rising  price  (N.T.  .Tonmal  of  Commerce.)  tures  as  to  the  reasons  for  such  re-, 

than  to  the  shareholders.  _  .  ,  level  as  a  rule  march  hand  In  hand  calcltrancy  are  by  no  means  satis- 

One  ot  the  first  questions  the  in\estor  should  ask  ,  ,  „  aicton??  tn  thn  of  exactitude  the  strength  of  the  tying,  but  there  are  a  number  of  j 

himself  in  buying  securities,  and  common  stocks  in  lenaing  as  i  various  Influent^s  at  work  to  con-  factors  which  may  serve  as  a  clue 

particular,  is:  Who  arc  the  men  behind  7  other,  alternately  appearing  to  be  ^4444,44  prosperity.  to  the  enigma.  Certainly  under- 

_ i  cause  and  effect  of  that  phenom-  At  present  the  United  States  is  in  neath  the  surface  of  prosperity  He 

!  non  known  a.«  good  business  Ex-  the  midst  of  a  period  of  business  hidden  elements  of  disturbance.  For 

Protecting  Scotland  From  the  Irish.  nf  business  cycle  theories  activity  that  offers  more  than  the  Instance,  the  longer  Instalment  pur- 

X.  .  .  F  ,  .1  ■  ,  o"  business  cjcie  ineories  444.444443,.^  congeries  of  problems  to  chasing  continues,  the  more  in  ef- 

DEtePATl  HLb  to  the  effect  that  the  bcotch  are  think-  jjave  familiarized  the  public  with  44,5  puzzled  observer.  The  outstand-  feet  it  mortgages  the  surplus  buy¬ 
ing  of  demanding  legislation  to  limit  the  numoei  all  the  characteristic  earmarks  of  4,4^  deviation  from  the  stereotyped  ing  power  of  those  who  resort  to  It. 


7% 


-  of 

COMMON 

STOCK 


1  No.  1  .Northern  in  store  Fort  William  below  the  Pool’.s 


feeling  around 


•local  other  deals.  Among  the  active  work-  Incidentally  in  the  deal  he  found  ess! 


nues  show  any  sign  of  adequacy,  tlie  double  taxation  3j44|4,443ced  price  of  $1.45.  Street  i.s  that  a.s  it  worked  out  the  ers  in  the  Conservative  cause  was  tliat  the  new  interests  thought  so 

now  imposed  on  Canadian  shareholders  through  the  I  If  the  Pool  is  correctly  quoted  as  having  made  ihe  deal  was  bound  one  of  these  days  to  .1.  W.  McConnell,  who  has  b°en  par-  highly  of  the  different  brands  he  had 

tax  on  dividends  will  be  abolished— and  will  be  the  !  statement  that  no  farmer  was  paid  by  the  grain  trade,  |  accrue  to  the  distinct  advantage  of  tlcularly  active  during  the  pa.U  year  established  that  tliey  are  retaining 

fir.st  thing  to  be  aboli.shed\  Such  a  change  of  policy  'foi’  1  Northern  wheat,  it  is  a  delib-  the  common  shai eholders.  as  much  in  various  Canadian  corporations  them  in  addition  to  their  own  lines. 

la  K  Ft'  h?,F  .laon?..  (h?  ...IS  f  ^^ate  mls-statemcnt  of  facts  intended  to  mislead  the  of  the  equity  that  had  been  built  up  an-1  more  so,  because  of  his  purchase  which  they  have  made  a  specialty 

would  t»e  the  oest  eMoen  e  e  u  vernment  coma  at-  general  public.  There  are  thousands  of  non-pool  firm-  by  the  money  .supplied  by  the  pre-  of  the  right  to  acquire  the  .Montreal  of  over  the  period  of  a  great  many 

ford  of  Its  release  from  the  all-powerful  influence  ers  who  can  and  will  deny  any  such  assertion.  ferred  shareholders  would  now  na-  Star.  '  years.  j 


Times  Publishing  Company,  Limit- 
»d.  Montreal.  General  Manaier. 
David  Buroalda 


Earnings 

Net  earnings  of  Hu 
company  are  esti¬ 
mated  at  nearly 
five  times  the  in¬ 
terest  chaiges.  leav 
ing  a  substantial 
surplus  available 
for  dividends  on 
the  comoKxi  stock. 


Canada  -West 
India  Products 
Corporation 

LImItad 

7%  Five-'year  Collateral  Qold 

BONDS 

Price  100  and  interest,  carrying 
a  bonus  of  10  shares  of  com¬ 
mon  stock  with  each  $100  par 
value  of  bonds. 

Cirei'lar  gieing  ftdl 
partieulan  on  reguett 


Kindly  tend  me  frit  particular*  | 

about  the  aboi'e  Itsue.  | 
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Experienced  Investors 

#re  familiar  with  the  financial 
background  of  the  Canada  Per¬ 
manent,  and  appreciate  the 
merits  of  Canada  Permanent 
Bonds.  For  more  than  half  a 
century,  these  bonds  have  been 
a  favorite  Investment  of  thou¬ 
sands  of  people  who  wish  to 
rest  secure  in  the  knowledge 
that  their  money  is  safely  in¬ 
vested. 

The  Bonds  are  now  being 
issued  In  suras  of  $100  and  up¬ 
wards  for  periods  of  from  .one- 
to  five  years.  They  hear  in¬ 
terest  at 

FIVE  PER  CENT, 
per  annum,  payable  half- 
yearly. 

Please  let  us  send  you  full 
particulars  of  these  time-tested 
Bonds.  They  are  a  Legal  In¬ 
vestment  for  Trust  Funds. 

Canada  Permanant 
Mortgage  Cerporation 

14-18  'TOBONTO  ST.  Toronto  * 

,  Etlablifhtd  1S5S 
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Friendship  should  never  guide  you  in 
the  selection  of  an 

EXECUTOR 

Quite  the  contrary.  A.s  a  rule,  the  less  personal 
interest  an  Elxecutor  has  in  an  Estate,  the  better 
its  affairs  are  administered.  The  .selection  of  an 
Executor  is  a  matter  of  business,  not  of  friendship. 
Friendship  should,  therefore,  give  way  to  sound 
business  judgment. 

Appoint  this  Company  your  Executor. 

Montreal  Trust  Company 

11  Place  d’Armes,  Montreal 

SIR  HERBERT  S.  HOLT,  Preniihnt.  A.  J.  BROWN,  K.C;,  Viee-PrtnderU. 

F.  G.  DONALDSON,  Gtneral  Manager. 


The  Canadian  ^22 
Securities  Manual 

October,  1926 

A  raltiable  pocket-size  reference  book  for  Inrestors.  Shows 
earnings,  capitalization,  dividend  record,  officers  and  other 
data  on  Canadian  companies  the  securities  of  which  are 
listed  on  the  Montreal  or  Toronto  Stock  Exchanges. 

We  shall  gladly  mail  you  a  copy  on  request. 

R.  G.  HOERNER  &  CO. 


LIMITED 

MONTREAL:  Investment  ' 

STSLFraacola  Xavier  St.  Bankers 
Main  0133 

-DIRECT  PRIVATE  WIRES 


NEW  YORK: 
14  Wall  Street, 
RactorOMl 


aXY  OF  VANCOUVER,  B.C. 

DEBENTURES  FOR  SALE 

S FIAT. HID  TEINDERS  WILL  BE  RECEIVED  by  the  undersigned  up  to 
2  P.M.  on  Monday,  15th  of  November,  1926,  for  the  following  City  of  Van¬ 
couver  Debentures,  dated  1st  August,  1926,  amounting  to  $850,000.00. 


By4aw  No. 

1791 

1792 

1793 

1794 


Amount 

$260,000.00 

50,000.00 

350,000.00 

200,000.0i0 


Purpose 

Sewers 

Hosp’l  Compl’n. 

Streets 

Streets 


Maturing 
1st  Aug.  1966 


all  bearing  Interest  at  the  rate  of  5%  per  annum,  payable  half-yearly  on 
the  first  days  of  February  and  August. 

These  Debentures  are  a  direct  obligation  of  the  City  at  large.  Pro¬ 
vision  can  be  made  for  registration  of  principal. 

Alternative  offers  on  the  basis  of  Interest  and  principal  payable  in 
Canada  only,  and  In  Canada  and  the  United  States,  are  asked  for. 

Parties  tendering  are  required  to  state  the  net  price  for  Vancouver 
payment  and  delivery  of  the  Securities.  If  desired  delivery  will  be 
made  at  the  Purchaser’s  expense. 

A  certified  cheque,  payable  to  the  City  Treasurer  for  $10,000.00 
must  accompany  each  tender. 

The  highest  or  any  tender  not  necessarily  accepted. 

A.  J.  PILKINGTON, 

City  Comptroller. 

City  Hall,  Vancouver,  BC. 


SASKATOON 

A.  L.  KOYL  &  COMPANY 

General  Financial  Agents 

SPECIALIZING  IN  FIRST  MORTGAGE  INVESTMENTS  AND 
PROPERTY  MANAGEMENT 


P.  Lyall  &  Sons  Construction 
Company,  Limited 

General  Contractors 
BUILDINGS,  CANALS,  DOCKS, 

POWER  DEVELOPMENT 


Head  Office:  MONTREAL 

Branch  0£Sces: 
THOROLD 


OTTAWA 


VICTORIA 


We  recommend  the 
purchase  of 

Goodyear  Cotton 

7%  Preferred 

Goodyear  Tire 

6%  Prior  Pref. 

7%  Preferred 
Common 

The  Gooil.vhnr  'JIre  A-  Itiihbor  Coni- 
paii.v  of  t'aiiail.n.  Limited,  ha^  Just  ooii- 
(tliideil  tlie  iiiost  suecessl'iil  je.'ir  iu  its 
history  with  s.-iles  of  if;2d,0(;:),(HM)  We 
have  prop.ireil  on  illustrated  folder 
aud  a  diart  shonliit;  its  financial  posi¬ 
tion.  Send  today  for  VOITI  copy. 

/ffaiZ  This  Coupon  TODAY  * 


Dlrks.ni.  .lolliffe  A-  t'o.. 

I  30L’  Itay  S'rcrt,  Toronto. 

g  Please  w-nd  me  nltliont  oliIlKallon 
I  yonr  Illustrated  foliler  anil  ehart 
,  analysis  o''  the  (Toodycar  Company. 


Editor  of 
Finflncial  Times 


J.  W.  TYSON. 

75MiLU0NAIRES 
INUNITEDSTATES 
IN  YEAR  1924 

There  were  seventy-five  persons 
In  the  United  States  with  net  in¬ 
comes  of  more*  than  $1,000,000  in 
1924,  It  was  shown  in  income  tax 
statistics  for  that  year  made  public 
by  the  Treasury  Department  at 
Washington. 

Taxpayers,  howev^,  with  net  In¬ 
comes  between  $l,0iro  and  $2,000 
constituted  the  largest  portion  of 
the  7,369,788  individuals  who  filed 
returns  that  year,  numbering  2,413,- 
888,  or  32.75  per  cent,  of  the  total. 

Moderately  Rich  Man  Pays. 

The  brunt  of  the  $704,265,390  in¬ 
dividual  income  tax  paid  that  year 
was  borne  by  the  class  of  taxpayers 
with  Incomes  between  $50,000  and 
$100,000,  who  paid  $136,636,004  In 
taxes,  or  19.40  per  cent,  of  the  total. 

The  seventy-fiVe  mlllionnaires  re¬ 
ported  total  net  incomes  of  $155,- 
974,475  and  paid  $47,207,203  taxes, 
or  6.70  per  cent,  of  the  total  returns. 
Of  these  three  reported  net  Incomes 
of  more  than  $5,000,000,  three  be¬ 
tween  $4,000,000  and  $5,000,000,  four 
between  $3,000,000  and  $4,000,000 
and  fifteen  between  $2,000,0b0  and 
$3,000,000. 

The  filing  returns  in  W24  com- 
prfsed  6.56  per  cent,  of  the  popu¬ 
lation  and  reported  net  incomes  of  j 
$25,656,153,454.  The  number  of  Indi¬ 
viduals  taxpayers  was  cut  by  more 
than  2,500,000  that  year  as  a  result 
of  the  increase  In  exemptions  allow¬ 
ed  by  Congress  In  the  revenue  law. 

For  the  first  time  statistics  were 
obtained  on  the  amount  of  money  in¬ 
vested  in  tax  exempt  securities,  the 
report  showing  that  it  totaled  $3,- 
296,974,  while  $1,626,251,401  was  In¬ 
vested  In  partially  tax-empt  securi¬ 
ties. 

Workers  Benefit  From  Cut. 

The  interest  from  the  former  am¬ 
ounted  to  $165,609,720,  and  the  latter, 
$873,012,000.  The  greater  portion  of 
tax-exempt  securities  consisted  of 
State  and  local  bonds,  In  which  $2,- 
652,645,502  was  Invested. 

I  Of  the  taxable  Jncome  reported  in 
1924,  more  was  derived  from  per¬ 
sonal  Industry,  including  $13,617,- 
000,000  received  from  salaries  and 
wages,  and  $8,079,000,000  from  busi¬ 
ness,  trade  and  commerce. 

It  was  shown  that  $30,637,000 -were 
saved  taxpayers  during  that  year,  as 
a  result  o-f  the  26  per  cent,  credit 
allowed  for  the  first  'time  on  the 
"earned  Income". 


F.  T.  Walker,  manager  of  the 
New  York  office  of  the  Royal 
Bank  of  Canada,  spent  a  few 
days  this  week  at  Head  Office. 

Victor  Drury,  head  of  the  firm 
of  Drury  &  Company,  sailed  this 
week  from  New  York  on  the  S.S. 
Berengaria  to  spend  some  weeks 
in  London. 

John  3Iartin,  ^Ice-president 
of  the  Provincial  Paper  Sales. 
Limited,  Winnipeg,  has  been 
appointed  chairman  of  the  new 
Industries  committee  of  the 
Manitoba  Adustrial  Develop¬ 
ment  Board. 

P.  R.  Wilson,  vice-president 
of  the  Spanish  River  Pulp  and 
Paper  Company,’ with  headquar-^ 
ters  at  the  Soo,  came  to  Mont¬ 
real  this  week  to  preside  at  the 
complimentary  dinner  tendered 
Mr.  Blermans,  of  Belgo  Paper,  ' 
by  a  group  of  his  associates  In 
the  pulp  and  paper. Industry. 

Biigh  3L  Dent,  head  of  .l'  M. 
Dent  ad  Sons,  publishers,  Lon-’ 
don,  Eng.,  spent  three  days  In 
Winnipeg  last  week  en  route  to 
New  Zealand.  On  his  trip  to 
western  Canada  Mr.  Dent .  was 
companied  by  Henry  Rntton, 
manager  of  the  Toronto  branch 
of  the  company. 


At  the  annual  meeting  of 
shareholders  of  Goodyear  Tlre& 
Rubber  Company  of  Canada, 
Limited,  held  in  Toronto  last 
week.  F.  K.  Espenhaiin,  vice- 
president  of  the  Goodyear  Tire 
&  Rubber  Co.  of  Akron,  was 
elected  to  the  board  to  fill  the 
vacancy  caused  by  the  death  of 
G.  31.  ^adc|man. 

James  3V.  Hillhonse,  secre¬ 
tary-treasurer  of  the  City  Dairy 
Co.,  Limited,  Winnipeg,  was 
waited  upon  by  a  deputation  la.st 
week  and  urged  to  come  out  as 
a  mayoralty  candidate  in  oppo¬ 
sition  to  Mayor  R.  H.  Webb- 
The  latter  has  definitely  an¬ 
nounced  his  decision  to  seek  a 
third  term.  Mr.  Hillhonse,  how¬ 
ever,  declined  to  enter  the  con¬ 
test. 

'Williams,  Partridge  &  Hodg¬ 
son,  Llmljed,  announce  that 
James  T.  Quinlan  has  resigned 
from  the  firm  on  this  daje,.  to  go 
Into  business  on  his  ofin  ac- 
.  counfc  Winfield  P.  Rapley,  at 
preseht  assistant  manager  o^- 
the  Canadian  Bank  of  Com¬ 
merce,,  Montre’al,  Is  Joining  the 
firm  on  the  1st  January,  1927, 
as  vice-president,  after  which 
-date  the  business  will  be  con- 
^ducted  under  the  name  of  Wil¬ 
liams.'*  Partridge  &  Rapley, 
Limited. 


Hudson’s  Bay  Tremendous 
Program  Inspiration  to 
Canadian  Investors 


(Continued  from  page  1.) 

this  and  other  generations  have  been 
following  the  country’s  growth  and 
expansion. 

Groat  Opportunities. 

In  this  development  the  banker 
quoted  above  and  other  financiers 
and  business  men  see  something 
which  Canadians  should  take  to 
heart.  Outside  capital  from  the 
United  States  and  abroad  is  coming 
In  to  develop  Canada’s  great  resour¬ 
ces.  There  Is  no  shortage  of  Cana-  1 
dian  money  for  this  purpose.  But 
Canadians,  perhaps  because  they  are  ; 
so  close  to  them,  seem  to  Ignore  the 
opportunities  knocking  at  their 
doors.  Canadian  Investors  are  leav¬ 
ing  their  funds  in  government  and 
other  conservative  securities  to  a 
large  extent  while  the  money  for 
what  promises  to  be  very  proitable , 
new  enterprises  Is  coming  in  from 
outside. 

To  leaders  In  finance  and  Industry 
throughout  Canada  this  lack  of  con¬ 
fidence  in  the  country’s  future,  this 
lack  of  vision  as  to  the  possibilities 
of  industrial,  mineral,  power  and 
other  developments  is  something  to 
be  regretted.  "Canada”  they  say  "has 
been  sold  in  the  United  States  and  In 


England,  but  Canada  has  not  yet 
been  sold  to  Canadians”.  That  Is 
one  of  the  great  problems  before  the 
country  today  as  they  see  It:  Selling 
Canada  to  the  Canadians. 

Evidences  of  Faith.  ‘ 

No  more  striking  evidence  of  the 
faith  of  the  Hudson’s  Bay  Company 
in  the  future  of  Canada  could  be 
asked  than  the  splendid  stores  which 
have  recently  been  built  at  the  cost 
of  many  millions  In  Vancouver  and 
Winnipeg — they  are  unequalled  In 
solidity  and  luxurloussness  through¬ 
out  the  rest  of  Canada  and  In  few 
cities  in  the  United  States.  In  addi¬ 
tion  there  are  new  stores  in  Victoria 
and  Calgary.  At  Edmonton  a  block 
of  property  has  been  secured.  In 
Saskatoon  the  fine  Cairns  store  has 
been  taken  over.  In  keeping  with 
these  new  and  enlarged  facilities 
warehouse  accommodation  has  heeni 
Increased. 

As  Indicated  by  news  from  Toronto  I 
it  would  seem  that  the  company  not 
only  proposes  to  cater  more  comple¬ 
tely  to  the  Western  provinces  bnt 
also  plans  to  compete  with  the  pres¬ 
ent  big  merchandising  concerns  of 
Eastern  Canada  In  their  own  parti¬ 
cular  territory. 


Toronto  Mortgage  Concerns 
Now  Loaning  in  Queboc 


(Continued  from  page  L) 
subsidiaries  or  controlled  through 
stock  ownership.  Mergers  of  loan 
companies  have  also  been  the  result 
of  these  conditions  favoring  the  lar¬ 
ger  Institutions  which  can  usually 
operate  at  a  lower  ratio  of  adminis¬ 
trative  costs  and  spread  their  loans 
over  a  wider  field  at  smaller  ex¬ 
pense  in  placing  mortgages  and  mak¬ 
ing  collections. 

Mergers  which  have  been  con- 


^JISJin^cLnr  SUSPEND  WORK 
IN  GOOD  SHAPE  CRYDERMAN 


(From  the  Vancouver  Bureau  of  The 
Financial  Times.) 

Vancouver. — At  the  annual  meet-  cate  Talncs  at  Manitoba  property,  j  Lorrain  resulted  in  the  development 
ing  of  the  British  Columbia  Bond  .pjjg  quarterly  reports  of  the  Min- 1  ot  three  shoots  of  mill  grade  ore.  On 
Dealers’  Association  held  In  Vlcto-  nornoraHnni  of  Canada  for  Keeley  property,  drifting 

rla  considerable  satisfaction  was  ex-  ®  P®  .  «  .  u  north  on  No.  2  vein  has  been  in  pro- 

pressed  by  the  dealers  in  municipal  period  ended  September  30th  states  gress.  Two  carloads  of  high-grade 
securities  at  the  healthy  condition  in  part: —  ore  were  shipped  direct  to  the 

of  municipal  finances  generally  "During  the  period  of  development  smelter  In  addition  the  usual  tonnage 
within  the  Province  of  British  Col-  of  mill  grade  ore  was  treated  it  Co- 

umbia.  bait. 

’The  difficulties  of  the  period  of  erty  production  has  been  maintained  ip2ie  average  grade  or  mill  ore  for 
over-inflation  of  real  estate,  and  the  at  the  usual  rate.  On  the  main  pro-  the  period,  from  the  Cobalt  and 
whole-hearted  manner  In  which  Cueing  veins,  numbers  11  and  16,  no  South  Lorrain  properties  was  26.15 
communities  had  successfully  faced  efforts  were  made  to  extend  the  ounces  In  silver.  The  total  sliver  pro- 
the  problems  were  a  matter  of  com-  jimits  of  developed  ore,  work  being  dnctlon  for  the  period  was  547,740 
ment.  The  view  was  definitely  ex-  confined  to  stoping.  A  diamond  drill  ounces. 

press^  that  British  Columbia  s  rec-  jjggjj  jjj  continuous  operation  Susnend  At  fn-derman 

ord  of  financial  municipal  sound-  Indicated  re-  Sus’P^nd  At  Crydennan. 

ness  was  second  to  none  on  the  cently  In  two  holes.  On  the  Town-  With  the  completion  of  the  shaft 


lAfODIf  opencutlsal-solnvolvedlntbissec- 

OWOrtl  on  Min  .M  Capacity. 

AT  0|jyl|LD|U|Au  ’The  mill  of  the  Cobalt  Reduction 
I  Ull  I  iAlBlllTIfllv  Company  was  operated  at  capacity 
_  on  Cobalt  and  South  Lorrain  ore. 

cate  Tallies  at  Manitoba  property.  Lorrain  resulted  in  the  development  I 


of  municipal  finances  generally 
within  the  Province  of  British  Col¬ 
umbia. 


Dickson.  Jolliffe 

6i  Company 

INVESTMENT  SECURITIES 

302  llti.T  Toronto. 

PlioiioM  Klein  448U-2‘311. 


BANKS  HAVE  HALF 
BILLION  FOR  BUSINESS 

(Continued  from  Page  1) 

be  retarded  because  of  the  demand 
for  boats  to  handle  coal  to  England 
to  meet  the  situation  treated  by  the 
strike.  The  placing  of  an  embargo 
against  shipments  to  Vancouver  is 
a  temporary  expedient  only,  but  it 
serves  to  strengthen  the  argument 
of  Vancouver  for  greater  terminal 
facilities  at  that  city. 

»  »  *  • 

The  stock  market  has  behaved  in| 
a  very  creditable  manner  during  the 
week,  the  undertone  being  generally 
strong,  while  some  price  apprecia¬ 
tions  in  a  few  Individual  issues  car¬ 
ried  the  market  average  to  new  high 
levels  for  all  time.  'This,  situation 
'  is  all  the  more  satisfactory  when  it 
is  considered  that  the  Wall  Stree' 
market  showed  distinct  uncertainty 
:md  nervousness  in  view  of  the 
doubtful  political  outlook  in  the  . 
States.  There  are  no  real  signs  so 
far  of  any  early  change  in  the  trend  j 
of  the  market,  the  outlook  appearing  . 
to  promise  a  continuation  of  the  j 
selective  methods  which  hawe  been 
underway  for  some  weeks.  ’  •* 

The  Fiiinneial  Times  reuclies  a  , 
elais  of  people  who  are  Interested  , 
and  able  hi  buy  investment  securi- 


North  American  continent.  g^g  property  stoping  has  been  <>»  the  Cryderman  property  to  275 

Some  discussion  occurred  with  re-  carried  on  during  the  period  but  ex-  feet,  lateral  work  was  carried  out 

ference  to  succession  duties  and  the  pjoratlon  and  development  In  the  during  the  period  on  the  150  and  250 

hope  was  expressed  that  more  rapid  gouthem  part  has  been  postponed  foot  levels  of  the  main  vein  and  on 

progress  would  be  made  In  the  In-  ^jjg  gpring  as  mining  by  the  150  foot  level  of  the  Discovery 

terprovincdal  discussions  that  were  _  vein.  This  work  has  so  far  failed  to 


Suspend  At  Cryderman. 

With  the  completion  of  the  shaft 


progress  would  be  made  In  the  in- 
terprovincdal  discussions  that  were 
occurring  with  the  view  of  obviating 
double  succession  duties  in  Canada. 

New  Officers. 

At  the  dinner  held  subsequent  to 
the  meeting,  Robert  Baird,  inspector 
of  municipalities,  spoke  in  appreci¬ 
ation  of  the  co-operation  which  ex¬ 
isted  between  the  municipal  councils 
and  bond  dealers. 

E.  D.  Johnson,  deputy  minister  of 
finance,  addressed  the  associatlom 
in  general  terms  with  reference  to 
provincial  government  financing, 
and  spoke  of  the  satisfaction  with 
which  the  development  of  Vancou¬ 
ver  and  Victoria  as  financial  cen¬ 
tres  was  regarded. 

The  1926-27  executive  was  In¬ 
structed  to  consider  methods  to  cur¬ 
tail  the  loss  to  the  public  which  was 
being  occasioned  continually  by 
stock  operators  working  within  the 
province. 

The  following  were  elected:  Pre¬ 
sident.  A.  Lyons,  Victoria;  B.  B. 
McDei-mid,  Vancouver;  H.  E.  Boor¬ 
man,  Victoria,  vice-presidents;  exe¬ 
cutive  committee.  A.  M.  Bro'wn,  R. 
P.  Clark,  and  C.  O.  Blair  of  Vancou¬ 
ver;  and  J.  H.  Gillespie,  H.  A.  Ross 


TH03IAS  G.  POTTER, 


duplicate  the  values  on  the  surface 
and  in  the  prospect  shaft. 

Under  the  circumstances  It  has 
been  decided  to  suspend  mining  oper¬ 
ations  for  the  time  being.  In  order 
to  arrive  at  results  more  quickly,  .a 
campaign  of  diamond  drilling  will  be 
Inaugurated  as  soon  as  it  is  possible 
to  get  equipment  Into  the  property. 

New  Investment  Firm. 

’The  formation  is  announced  of  the 
firm  of  Hodgson  Brothers  &  Com¬ 
pany,  Limited,  to  deal  in  high  grade 
Government,  Municipal  and  Corpora¬ 
tion  (bonds. 

The  new  firm  is  headed  by  W. 
Maurice  Hodgson  who  until  recently 
was  a  partner  in  the  firm  of  Williams, 
Partridge  &  Hodgson  Limited.  He 
has  associated  with  him  his  brother, 
John  P.  Hodgson. 

IfEW  HEADQUARTERS. 

The  firm  of  A.  J.  Pattlson,  Jr.,  & 
Co.,  members -of  the  Toronto  Stock 
Exchange,  are  moving  their  offices 
to  219  Bay  street,  Toronto,  where  a 


Personal  Service 

PERSONAL  service  is  one  of  the  features  of  the 
*  work  of  this  Corporation.  Officers  in  charge 
of  estates  and  trusts  committed  to  its  care  take  an 
active,  personal  interest  in  their  administration,  giv¬ 
ing  friendly  advice  and  counsel  on  financial  and 
family  matters  to  beneficiaries — making  it  their  busi¬ 
ness  to  facilitate  the  work  on  hand,  collecting  the 
estate  income  as  it  falls  due  and  promptly  sending 
cheques  to  those  entitled. 

Our  clients  are  our  frlend-s — the  result  of  personal 
service  rendered  over  a  long  period  of  years.  Wo 
solicit  your  business. 

Ask  for  Booklet,  "Your  Financial  Agent" 

The 

Toronto  General  Trusts 

CORPORATION 

Established  1882 

Hon.  N.  W.  Rowell,  K.C..  LL.D. 

President 

W.  G.  WATSON  H.  M.  FORBEM 

General  Manager  Asst. -General  Manager 

Toronto  Ottawa  Winnipeg  Saskatoon  VancouTer 


TITLE  GUARANTEE  AND  TRUST 

tOKPORATION  OF  (CANADA 

Capital  $1  000,000 

Sir  Lorner  Goaln,  President  Sir  Herbert  Holt,  Vlce-rresident 

E.  R.  Decary»  N.P.,  Vire-Preffident  and  Dirertor^Gmeral 

6%  FIRST  MORTGAGE  CERTIFICATES 

Guaranteed  as  to  Refunding  of  Capital  and  Interest. 
Write  today  for  Circulars  describ  ng  our  Offerings 
in  $10  J  $500  and  $1,000  Denominations. 

132  ST.  JAMKS  ST.,  MONTRRAI. 


Hon.  <teoT|ce  Am.TOt 
Robert  Adair 
A.  *1.  Rrou’n.  K.C. 
T.  8.  Darling 
K.  T.  Dawen 
E.  R.  Decary 


Board  of  Directors: 

Sir  (leorge  Garneaii 
Alme  Geoffrion,  K.C. 

Sir  Charles  Gordon 
Sir  Lomer  Gouin 
Sir  Herbert  Holt 


C.  K.  Hosmer 
T.  B.  Maeaiilay 
Walter  Molson 
thihn  H.  Price 
Donat  Kaytiiond 
Hun.  J.  M.  WllMoo 


summated  In  the  mortgage  company 
field  have  been  the  result  of  some-! 
what  similar  economic  conditions  as  i 
have  been  responsible  for  the  merg-  j 
ing  of  the  hanks  and  it  Is  anticipated 
that  this  movement  for  mergers  may 
be  continued.  Rumors  of  negotia¬ 
tions  are  heard  from  time  to  time 
and  it  is  known  that  several  pro¬ 
positions  have  been  negotiated  in  a 
preliminary  way  but  no  further  an- 1 
nouncements  are  anticipated  In  the 
immediate  future. 


Dairy  Stocks  Are 
Outstanding  Investments-’ 

The  shares  of  well-managed  and  efficiently  oper¬ 
ated  Dairy  Companies  offer  the  investing  public 
a  splendid  opportunity  for  the  investment  of 
funds. 

The  record  of  this  tjrpe  of  security  in  both  Canada 
and  the  United  States  has  shown  them  to  be 
amongst  the  safest  and  most  profitable  securities 
obtainable.  Dealing  in  the  necessities  of  life, 
there  is  always  a  steady  and  constant  market  only 
limited  by  the  population  served. 

As  an  outstanding  investment  we  recommend  the 

7%  Cmmtdative  Redeemable  Sinking  Fund 
Preference  Shares  of 

Hamilton  Dairies.  Limited 

The  dairy  industry  is  a  recognized  money  maker. 
We  know  of  no  business  in  which  similar  con¬ 
sistent  earnings  can,  be  shown  over-  such  long 
periods  of  time,  nor  do  we  know  of  any  new  busi¬ 
nesses  that  produce  profits  as  quickly  without 
risk. 

The  preference  shares  of  this  company  are  well 
secured  both  as  to  assets  and  earning  power  by 
vears  of  established  connections,  and  we  consider 
these  shares  represent  a  sound  investment.  The 
common  shares  offer  a  very  attractive  speculative 
opportunity,  showing  on  the  basis  present  esti¬ 
mated  earnings  $4.43  per  share. 

Let  m  send  you  complete  details  of  this 
•Urneiive  affering.  The  c.upwi  icbv  »iK 
brhg  yod  the  imformalion  ey  return  mail. 


Denman  &  Co. 

UMI’TED 

Investment  Bankers, 

31  Main  Street  East  Hamilton,  Ont. 


Daanaii  4k  Co..  Limited,  — 

Hamilton,  Ontario. 

Dmr  Sirs,— Kindly  Mnd  me  complete  InfenMUea 
rrgnrdtng  tlie  above  ioTeatment,  without  obligation. 

NAME  . . .  ADDRESS  . . 


and  C.  V.  L.  Branston,  of  Victoria;  Member  of  the  newly-formed  Stock  complete  and  up-to-date  ticker  and 


honorary  secretary,  J.  B.  Stevenaon, 
Vancouver. 


Exchange  honge,  Flood,  Potter  k  statistical  service  will  be  provided 
Compan,’.  tor  their  clients. 


BOND  BUSINESS 


Applications  solicited  for 
a  Department  Manager 

A  prominent.  old-esli^Jl•tcd  Winnipeg  Financial  House,  now  to  an 
extent  engaged  In  Bond  Business,  contemplates  creating  an  active 
department  to  deal  exclusively  In  high  class  Bonds.  Applications 
for  the  position  of  Manager  of  this  department  are  solicited.  Appli¬ 
cants  must  have  previous  Bond  experience,  xiarticularly  in  selling, 
and  be  thoroughly  competent  to  assume  full  responsibility.  A  frank 
statement  of  qualifications  is  essential.  Box  54.  'The  Financial 
Times,  Montreal  , 


THE  FINANCIAL 


MONTREAL.  NOVEMBER  5,  1926. 


The  Laurentide  Company 

Limited 

GRAND*MERE,  •  QUE. 


Manu^'acturers  of 

Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


THE  SPANISH  RIVER  PULP 
&  PAPER  MILLS,  LIMITED 

Sault  Ste.  Marie,  Canada 

MANUFAC1VRBR8  OF 

NEWS  PRINT  PAPER 

DAILY  CAPACITY 

720  TONS 


PACKING  COMPY.  Good  Expansion  in  Foreign 
REVEALS  GOOD  Markets  for  Can.  Newsprint 

FADhIlhlAO  A  A I  El  AbsoHbs  Big  Bulk  of  Newq>ritit  Exports,  Bat  Other 

rAllN|N|]\  llAIN  Markets  Extended  Considerably  —  Trade  Agreement  W^h 

Australia  BoQds  Up  Good  Market  There  Argentina  Takes 
Heavy  Volume. 


AngIo«Britisli  Columbia  Packing  ^ 

Company  Eiq>enraced  Great-  following  table  shows  the  that  market,  whereby  newsprint 

u  rk_S^*^'*****  rshie  of  the  newsprint  trade  between  Canada  and  the  United  King* 

or  auDstannai  any  substanUal  amount  of  this  com-  posed  on  paper  from  other  countries. 

Improvement  Bright  Out-  modlty.  That  Canadian  newsprint  Is  suc- 

look  For  Current  Year.  In  the  eight-month  period  of  1926,  cessfully  competing  in  the  world’s 

-  Canada’s  exports  of  newsprint  to  the  markets  is  shown  by  the  steady  in- 

(From  the  London  Correspondent  of  States  increased  nearly  nine  crease  In  trade  with  countries  other 

The  Financial  Times.)  million  dollars,  reflecting  the  in-  thaiLthe  United  States;  for  example, 

T.nn/inn  Wnw  -n  creased  demand  In  that  market.  The  newsprint  exports  to  Argentina  were 

London,  Eng.-Speakl^  at  the  an-  j^crease  of  over  one  million  dollars  valued  at  $986,862  In  1926,  as  against 
nuai  general  meeting  of  the  Anglo-  jn  the  trade  with  Australia  is  a  re-  $114,718  In  1924,  and  those  from  Cuba 
British  Columbia  Packing  Company,  suit  of  the  preferential  tariff  recent-  Increased  nearly  36%  during  the  past 
the  chairman,  Mr.  E.  S.  H.  Corbett,  ly  granted  on  Caifadiaa  newsprint  in  year,  or  from  $104,685  to  $361458. 

said  that  their  expectations  had  Exports  of  NewspHpt  From  Canada  For  the  Eight  Months  Ending  Aug  8L 


Abitibi  Power  &  Paper 
Go.,  Limited 


MONTREAL 


NEWSPRINT 
Ground  Wood  Pulp  Sulphite  Pulp 


SAULT  STE.  MARIE 


MILLS  AT: 

ESPANOLA  STURGEON  FALLS 


CANADIAN  PAPERBOARD  COMPANY 

LIMITISO 

Largest  Manufacturers  of  Paperboards 
in  Canada 

MAWrFACTrRtXO  Aliti  CiRADCS  OP  THE  POLLOWmO  BOARDS  i 
CUITBOABD  NEWSBOABD  TAT  LIMED  BOARD 

BIBAWBOARD  WOODPULF  BOARD  COKTAINEB  BOARD 
WHITE  PATEITT  COATED  BOARD  A]!fD  SPECIALTIES 

HILLS  AT 

Frankford,  Out  Campbelllord,  Out.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Pead  Offices:  No.  2  Seigneurs  Street,  Montreal 

S.  O.  G.  KRRRY  DAVID  F.  ROBGRTSOX  CHAS.  B.  WHITTBX 
President  General  Hanaaer  Secretarr-Treaanrer 


PRICE  BROTHERS  &  COMPANY 

LIMITED 

Head  Office  -  Quebec 


NEWSPRINT  PAPER 
CARDBOARD 
SPECIALITIES 
PULP 


LUMBER 

SHINGLES 

LATH 

TIES 


been  fully  reallted.  The  combined 
salmon  pack  from  ten  canneries  oper¬ 
ated  amounted  to  323,705  cases, 
which  was  quickly  disposed  of  at 
good  prices.  This  prompt  realiza¬ 
tion  Is  reflected  In  lower  carrying 
charges  and  a  more  liquid  position 
In  the  balance  sheets  of  both  the 
company  and  Its  subsidiary,  the 
Fldalgo  Company.  In  addition  to 
the  salmon,  4,796  barrels  of  herring 
were  put  up  In  Alaska,  which  sold  at 
very  remunerative  prices. 

Taking  the  two  companies  separ¬ 
ately,  the  Fldalgo  Company's  profit 
was  $100,765.  After  various  deduc- 
1  tlons  and  crediting  the  amount 
;  brought  in  from  the  preceding  year, 
the  balance  at  profit  and  loss  ac¬ 
count  was  $71,150.  Out  of  this  the 
Fldalgo  Company  paid  a  dividend  of 
10  per  cent.,  which  appears  In  the  I 
Anglo-British  Columbia  Packing  Com- j 
'  pany  In  their  own  profit  and  lose  j 
account  as  £11,340.  | 

I  In  the  Anglo-British  Columbia 
,  Packing  Company’s  balance  sheet 
there  Is  a  very  low  figure  of  stocks 
:  and  a  cash  balance  of  nearly  £  17,- 


Conntrles —  1924 

United  States . $59,427,122 

Australia . .  ..  ..  ..  27,281 

Argentina . 114,718 

British  South  Africa  . . .  435,600 

New  Zealand . 506,658 

United  Kingdom . .  ..  ..  335 

Cuba . 

Jamaica .  12,731 

Uruguay . . . 

San  Domingo . . . 

British  Guiana  . . 

FIJI . 630 

Portuguese  Africa . 

Bermuda .  2,006 

Nicaragua . ........ 

Barbados . .  . . 

Brazil .  . 

Other  Countries . . .  22,914 


1925 

$60,656,547 

7,687 

840,834 

545,421 

603,530 

603,630 

104,685 

31,224 

2,166 


1926 

$69,225,237 

1487,382 

986,852 

685,186 

448,183 

448,183 

351458 

43,692 

7,978 

6,935 


860,648,795  $63,523,382  $73,732,592 


Canadian  Grain  in  Store 


October  22nd,  1926. 

Bushels. 

Bushels. 

Bushels. 

Western  Country  Elevators . 

23,417,608 

5,663,420 

29,081,028 

Interior  Terminal  Elevators . 

191,232 

92,124 

283,356 

Vancouver  Terminal  Elevators  . .  . . 

2,320,307 

163,503 

2,483.810 

Public  and  Private  Terminal  Elevs. 

Ft.  William  and  Port  Arthur  .... 

22,190,391 

7,861,974 

30,052,365 

Interior  Private  and  Mfg.  Elevs.  ... 

2,366,326 

819,477 

3.185,803 

Public  Elevators  in  the  East . 

11,173,442 

8,473,227 

19,646,669 

U.  fi.  Lake  Ports . 

6,484,925 

2,530,874 

8,016,799 

U.  S.  Atlantic  Seaboard  Ports . 

1,797,728 

819,265 

2,616,993 

Totals . 

68,941,959 

26,423,864 

96.366,823 

October  2Srd,  1925 

Western  Cotinjiy  Elevators . 

Interior  Terminal  Elevators . 

33,113,069 

7,165,552 

40,278.621 

95.556 

76,663 

17L209 

Vancouver  Terminal  Elevators  . .  . . 

2,746,317 

92,678 

2,83^895 

Public  and.A*iiTate  Terminal  Elevs. 


{  Port  Alfred  Pulp  £  Paper 

'  CORPORATION 

HEAD  OFFICEi 

J  CANADA  CEMENT  COMPANY  BUILDING, 

!  MONTREAL,  P.Q. 

Mills  at  PORT  ALFRED,  P.Q. 


CRANE 

Power  Plant  Equipment 

successfully  withstands  all  the  exacting  require¬ 
ments  of  the  leading  inspection  bureaus,  and 
may  be  relied  upon  for  dependable  and  accurate 
operation  under  all  the  varying  conditions  of 
industrial  service. 

CRANE 

LIMITED 

HEAD  OFFICE  g  EXHIBIT  ROOMS  -  3«  BEAVER  HALL  SQUARE,  MONTREAL 
^  WORKS  -  1280  ST.  PATRICK  ST.,  MONTREAL 

BnnchM  uid  S*ln  Offlew  in  20  Cities  Brltisb  Empire 


StpMlattriee  'Viilley 

Corporatioik 

- ^ 

SUCCESSORS  TO  - 

Belgo-Canadian  Paper  Company,  Limited  1 

'  Sha«vinig«n  Falls,  P.Q.  I  M 

St.  Maurice  Paper  Company,  Limited 

Yeaify Ontpit - 195,030 Tons 

^  QftXoa: 


ana  a  casn  nai^ce  or  nearly  Returns  received  as  to  the  stocks  of  grain  In  store  for  the  week  end- 

'**’!.**  substantial  October  22nd,  1926,  show  an  Increase  of  14,460,279  huataels.  The 

j  indebtcdneM  to  the  bank  In  Van-  g^ocks  were  as  follows  Wheat,  68,941,969  bushels;  oats,  8,226415  bueh- 
I  r«i  ers;  barley,  12,365,959  bushels;  flax,  1,662,662  bushels,  and  rye,  4,180,441 

bushels;  a  totsl  Of  95,365,823  bushels.  Increases  are  noted  In  wheat  of 
11,021,912  bushels;  oats,  643,624  bushels;  barley,  2,074,488  bushels;  flax, 
i  *”*  'r.,  6W47 

I  form  of  Investment  the  company  does  Western  Country  Etemtois. 

i  not  wish  to  continue,  were  reduced  An  increase  Is  shown  in  the  total  grain  stock  of  5,184,631  bnshels, 
I  by  nearly  £  5,000.  and  further  repay-  niade  up  as  follows  :  Wheat,  4,045,020  bushels;  oate,  401,035  bushels; 

’  ments  have  since  been  received.  barley,  376,225  bushels;  flax,  271,507,  and  rye,  90,744  bushels. 

I  Subsidiary  Liquidated.  Canadian  Grain  In  Store—ComparatlTe  StatemeXt-lMl  to  19M. 

i  A  small  fire  loss  was  incurred  at  . 

British  America  Cannery,  Skeena  Other  Grain  Totel 

-*  I  River,  and  as  much  as  was  not  cov-  Bushels.  Bushels.  Bushels, 

-lered  by  outside  insurance  has  been  Ootooer  anid,  19w.  aab 

1  debited  to  the  Insurance  fund.  Not-  Western  Country  Elevators . 

I  withstanding  this,  the  fund  show's  a  Interior  Terminal  Elevators .  191,232  92,124  283,356 

I  net  increase  for  the  year,  and  over  a  Vancouver  Terminal  Elevators  ..  ..  2,330,307  163,503  2,483,810 

i  period  of  time  has  proved  a  most  Public  and  Private  Terminal  Elevs. 

I  profitable  Investment.  Started  In  Ft.  William  and  Port  Arthur  ..  ..  22,190;391  7,861,974  30,052,365 

!  1915  with  an  initial  appropriation  of  Interior  Private  and  Mfg.  Elevs.  . . .  2,366,326  819,477  3,185,803 

I  £10,000,  it  has  since,  by  economized  Public  Elevators  in  the  East .  11,173,442  8,473,227  19,646,669 

premia,  been  more  than  trebled.  The  U.  fl*  Lake  Ports . 6,484,925  2,630,874  8,016,799 

j  Fldalgo  Company  runs  a  similar  i  U.  S.  Atlantic  Seaboard  Ports .  1,797,728  819,265  2,616,993 

i  fund,  which  already  stands  at  over  ’  -  -  - 

!  $54,000.  '  TVltels .  68,941,959  26,423,864  96,366,823 

I  With  regard  to  the  King-Beach '  „ 

Manufacturing  Company  (1920)  It  _  Tiesnen  jn  eoi 

has  been  found  necessary  to  provide  Western  Counjjy  ^evators .  33,113,069  7,165,662  40,278,621 

I  for  further  loss  over  this  invest-  Interior  Terntinal  Elevators .  95,556  76,663  171,209 

iment!  and  the  valL  of  the  parent  Vancouver  Tftrmlnal  Elevators  ... .  2,746,317  92,678  2,835,895 

company's  loan  has  been  written  Public  and*4*rlyate  Terminal  Elevs. 

down  to  £3,500.  The  King-Beach  Ft-  William  and  Port  Arthur  ....  18,866,286  7,825,669  26,681,855 

i  was  only  kept  in  existence  while  the  Interior  Private  and  Mfg.  Elevs .  2,117,963  1,044,327  3,162,290 

i  assets  w'ere  realized,  and  now  it  Is  Public  Elevators  in  the  East . .  8,756,346  4,923,543  13,679,889 

to  be  put  definitely  Into  liquidation.  U.  S.  Lake  Ports .  6,663.675  1,112,669  7,666,234 

After  providing  for  this  loss,  as  U.  S.  Atlantic  Seaboard  Ports  .  •  . .  1,742,042  750,562  2,492,604 

i  well  as  for  depreciation,  and  the  -  - ~ — 

I  usual  additions  to  the  insurance  Totals . .  ..  ..  ».  ..  ..  ••  73,981,254  22,990,343  96,971,697 

.  i  fund,  the  Anglo-Brltish-Canadlan  9X41.  io9A. 

i.  ^  Packing  Company’s  net  profit  for  the  ^  "*  8^^  ,,,,  <uo  a?? 

year  Is  £46,688,  which,  with  the  Totals  . .  ••••••• .  42,106,656  24,844,171  66,949,827 

'amount  brought  forward  from  last  October  IPOT.  74  211  i«  4154  MR  goo  r3r 

year,  leaves  the  company  with  £63,-  Totals  ..  ^  74,234,930  18,464,698  92,699,628 

i  517  at  their  disposal.  There  has  October  WUi,  IWK.  ao  14777a  oobiokor  imo«7R7r 

i  been  placed  to  general  reserve  ac-  T^^s^  ^  . .  . .  . .  89.147,778  20,819,598  109,967,376^ 

^  count  £10,000;  to  taxation  reserve  October  awii,  IWl.  cm  oo« 

account.  £7,500,  and  the  following  Totals . .  ..  ..  60,159,875  23,591,283  88,751,168 

dividends  have  been  paid — namely,  8  . .  . .  — - 

per  cent,  on  the  cumulative  prefer-  s%s%swB«BB#awss«as 

I  boS."  s"  TO  EXPLOIT  TAR  COKE  PRODUCTION 

tEX.  XII6  l>ElEnC6  of  £12,^17  is  C&r*  a  m  m  s  ■# 

SANDS  OF  ALTA.  AT  RECORD  PEAK 

During  the  year  the  Merchandise  *  . . — . .  - ' 

•Marks  Bill  has  been  introduced  in  Califcrnia  CoHpany  Loins  With  Salt  Ontpat  Amoniited  to  166,892  Tong  in 
Great  Britain  and  though  It  has  met  Company  In  Obtaining  Rail  September  Against  102,882  Tons 
j  with  much  opposition  In  Parliament,  I  Extension  to  If.  Albwla.  September,  1925. 

I  it  la  likely  to  become  law.  The  et-  Following  representations  of  the  Production  of  coke  In  Canada  dur- 
:  feet  of  this  legislation,  togeth^  wltn  jegources  department  of  the  Cana-  ihS  the  month  of  September  at  166,- 
I  the  annual  grant  from  the  British  National  Railways,  a  California  292  tons  was  the  highest  output  re- 
,  Government  to  Improve  the  market-  company  interested  In  road  con-  corded  for  any  month  since  the  Bu- 
of  Empire  produce,  will  be  of  great  girudipji  ojj  extensive  scale,  has  ‘'cau  of  Statistics  at  Ottawa  com- 
I  assistance.  In  Austraj^lla,  the  pref-  decided  to  enter  the  Western  Canoj  menced  collecUng  monthly  figures 

erences  given  to  British  Columbia  utilize  the  bituminous  in  January,  1926.1n  August  the  out- 

salmon  under  the  reciprocity  treaty  Northern  Alberta.  iWcon-  PUt  was  165,662  tons,  and  In  Sep- 

with.  Canada  have  Increased  the  com-  j.gggjoa  has  been  obtained  from  the  tember.  1926,  production  totalled 
'  Pany’s  business  in  that  country  con-  Dominion  Government  and  negotla-  ooiy  102,882  tons. 

I  ®  J  .  iooe  on  tlons  are  now  In  progress  for  the  ex-  During  the  month  250,066  tons 

With  regard  to  the  1926  pack,  an-  jg^slon  of  the  Alberta  Great  Water-  of  coal  were  carbonized  yielding  an 
other  satisfactory  report  Is  given.  railway  for  a  distance  of  four  average  of  1,340  pounds  of  coke  for 

I  The  company  operated  nine  canneries  each  short  ton-  of  coal  charged  to 

'and  have  put  up  a  pack  of  2'75.000  concession,  where  the  mate-  the  ovens,  or  67  per  cent  Of  the 

I  cases.  Rapid  process  h^  agate  eoal  used  87,426  tons  were  of  Can- 

,  been  made  In  f j*  ’T  gj^ed  purpose  than  that  closer  at  adlan  origin  and  the  balance 

fair  prices,  and  a  profitable  result  is  amounting  to  162,640  tons  was  Im- 

already  assured. _  Guarantee  Freight.  ported.  Disposition  of  coke  by  the 


Ft.  William  and  Port  Arthur  . . 

. .  18,856,286 

7,825,669 

26,681,855 

Interior  Private  and  Mfg.  Elevs.  . . 

..  2,117,963 

1,044,327 

3,162,290 

Public  Elevators  In  the  East  .... 

. .  8.756,346 

4,923,543 

13,679,889 

U.  S.  Lake  Ports . 

. .  6,563  675 

1,112,669 

7,666,234 

U.  S.  Atlantic  Seaboard  Ports  .. 

. ,  1,742,042 

760.662 

2,492,604 

Totals . 

..  73,981,254 

22,990,343 

96,971,697 

October  24tli,  1924. 

Totals . 

..  42,106,656 

24,844,171 

66,949,827 

October  28tli,  1928. 

Totals . 

..  74,234,930 

18,464,598 

92,699,528 

October  27tlu  1922. 

Totals . .  .. 

.  89.147,778 

20,819,598 

109,967,376 

October  2StIi,  1921. 

Totals . . .  .. 

..  60,159,875 

23,591,283 

88,751,168 1 

TO  EXPLOIT  TAR 
SANDS  OF  ALTA. 


Great  Britain  and  though  It  has  met ' 
I  with  much  opposition  In  Parliament,  I 
i  it  la  likely  to  become  law.  The  ef-  i 


cases.  Kapm  1 
been  made  In  dis 
fair  prices,  and  a 
already  assured. 


COKE  PRODUCTION 
AT  RECORD  PEAK 


September  Against  102,882  Tons 
September,  1925. 

Production  of  coke  In  Canada  dur- 


French  Drawings 


CREDIT  NATIONAL  1920. 
October  1,  1920. 


!  1  were  used  In  the  coking  plants.  77,- 

plant  at  ^cMurray  Is  also  interested  producing 

in  fh‘«P™P®8ed  extension  and  o^  companies  associated  metallurgical 
fers  to  join  with  the  Callfornia^^^^^  gg  5„ 

pany  in  building  the  line.  Provided  ^  disposition  of  168,731 

the  Government  will  pay  half  the 

cost.  It  Is  understood  P™*  During  September  production  of 


Disposition  of  coke  by  the 
showed  that  22,122  tons 


October  1,  luzu.  cost.  It  Is  understood  th^  the  pro-  September  production  of 

...  ftrt/v  ftAA  posal  will  materialize,  especially  as  ponnHa  intaiipH  tsfi  903  inna 

'SS  loos  ttM  ““I  toKV  “ 

“  3  isq’qs?  “  200000  tn  “ake  an  available  supply  of  241,197 

«•  “  200  000  f  ™in.  touB.  but  as  3.446  toni  were  export- 

•„  ’ioo’4<:i  "  100  000  tnrnlsh  half  that  amount  as  a  mini  apparent  consumption  for  the 

«  r:fiiB’i<>‘>  "  ino’nnn  “n™.  month  amounted  to  237,752  tons. 

..  onAii  “  inoonn  other  concessions  are  being  por  the  first  nine  months  the  total 

„  “  r^n’orto  asked,  and  the  California  company  Canadian  production  was  1,424,417 

.<  c’n^o’c..  “  Ko’oon  undertakes  to  find  its  own  market  tons,  imports  amounted  to  739,137 

«  5',oc’noo  •'  kn  000 1  unaided.  It  is  claimed  that  the  tons,  and  39,267  tons  were  exported, 

»  o’^Ao’n,-  ><  Ko’onn  bitumen  can  be  shipped  as  far  east  resulting  in  an  apparent  consump- 

”  718  834  “  “"’""J;  I  as  Winnipeg,  and  sold  at  a  price  less  tlon  of  2,124,287  tons  for  the  year 

6,806’494 


CA  ^  than  imported  asphalt 


to  date. 

i  .  J.’  ,  ..  The  promoters  of  this  enterprise  Coke  charged  to  Iron  blast  fur- 

The  following  serial  numbers  are  predict  that  the  material  will  be  naces  amounted  to  72,568  tons  in 
redeemable  by  500  francs:  adopted  by  towns  and  rural  munlcl-  September,  making  a  total  of  625,081 

128,401  to  128,500  palltles  throughout  Western  Canada  tons  for  the  year  to  date. 

394,501  “  394.600  joj.  and  sidewalk  construction  - - 

718,801  “  718-900  as  soon  as  It  Is  made  available  and  WHEAT  POOL  MAY 


128.401 

to 

128,500 

394,501 

394.600 

718,801 

718.900 

727,501 

727,600 

2,708,011 

2,708,100 

3,093.301 

3,093,400 

3,189,901 

3,190,000 

4,523,501 

4,623,600 

4,574,301 

4,574,400 

5,618,101 

tt 

5,618,200 

5,823,701 

it 

5,823,800 

5,972,501 

44 

6.972,600 

6,101,001 

6,101,100 

6,351,301 

•• 

6,351,400 

6,806,401 

6,806,500 

7,285,001 

7.286,100 

7.601,601 

7.601,600 

they  realize  Us  cheapness  and  dura-  «  tr^cir  ci  iri/AT'/'tD 

billty.  For  this  purpose  they  de-  ILUVAIUK. 

dare  that  the  enormous  deposits  of  (From  the  Tanconver  Bnrcan  of  The 


I  bituminouB  sands  are  Western  Can- 
jada’s  greatest  asset. 


Financial  Times.) 
Vancouver. — The  question  of  leas- 


Fraser  Companies 


LIMITCD 


LUMBER 

Bleached  Sulphite  Pulp 


Cabls  Addrssst— "FraMr.” 

Codsst~>A.  B.  C..  4th  &  8th  EdiUoni  ZEBRAt  Western  Union. 

EDMUNDSTON,  N.B. 


QUEBEC  PULP  &  PAPER  MILLS.LIMITED 


lejjj  uoi 


MANUFACT.URERS  OF 

GROUNDWOOD  PULP 


.-\L _ 

MILLSt 

VAL  JALBERT,  P.Q. 

P; 

CHICX>UTIMI,  P.Q. 

CABLE  AOntESS: 
“SAGUENAY, 
CHICOUTIMI” 


Porty-four  y»ar»  of  manufacturing  experience  enables  ns  to  produce' 
papers  which  meet  with  the  approval  of  the  most  exacting  business  men. 
A  few  of  the  many  well-known  papers  manufactured  Include — 

SUPERFINE  LINEN  RECORD — COLONIAL  BOND _ SERVICE  BOND _ 

EARN8CLIFFB  LINEN  BOND  —  EMPIRE  LINEN  BOND  —  MOUNT 
ROTAL  BOND. 

THE  ROLLAND  PAPER  COMPANY  Limited 

High  Grade  Paper  Makers  Since  1882 

MONTREAL 

Mills  at  St.  /eroma  and  Mont  Rollaad,  P.Q. 


We  Specialize  in  Colored  Papers 

Writings,  Wrappings,  Books, 

Bonds,  Covers 

Ca/nada  Paper  Co. 


Limited 


Montreal 

Toronto 


Windsor 
Mills.  P.Q 


Royal  Record 

s  Csnsdisn-made  Paper  of  regal  quality 
worthy  for  every  purpose 
where  the  printed  meseage 
must  reflect 

the  character,  stability  and  dignity 
of  the  user. 

Ask  your  Printpr-^hs  knows 

Howard  Smith  Paper  Mills  Limitfd 

MONTREAL 


The  salt  company  could  market  Ing  one  of  the  Harbor  Board  eleva- 
25  000  tons  of  salt  at  once  If  rail  tors  to  the  Canadian  Co-operative 
facilities  were,  available  at  the  plant.  Grain  Company  (Alberta  Wheat  m  i 

At  present  supplies  have  to  be  taken  Pool)  was  revived  last  week  at  a  when  application  was  made  in  Ot-  to  give  an  answer  to  the  appiicaUon. 

In  and  salt  hauled  out  by  wagons  conference  between  the  Harbor  tawa  for  one  of  the  harbor  plants.  It  is  understood  that  even  sboulci 

over  what  is  described  as  an  almost  Board  and  George  Molvor,  sales  The  board  at  that  time,  after  con-  ihe  board  decide  to  let  an  clevatm-' 


impassable  trail,  and  as  a  conse-  manager  for  the  pool 
quence  the  company  cannot  keep  up  The  leasing  of  an  el 
with  rapidly  Incregslng  -orders.  pool  came  up  early  1 


manager  for  the  pool.  fcrence  with  the  government  and  re-  to  the  pool,  the  farmer  organ izatiouj 

The  leasing  of  an  elevator  by  the  presentatlves  of  the  pool,  annouuqed  would  not  take  over  and  operate  be-' 
pool  came  up  early  last  summer,  that  on  October  31  It  would  be  ready  fore  the  next  crop  year.  ] 


GREAT  BENEFIT 
EXPECTED  FROM 
IMP.CONFERENCE 


!  part  in  the  reorganization  of  the 
Brompton  I’lilp  and  Paper  Company, 
which  took  over  the  Royal  Paper 
Mills  Company’s  plant  at  East  An- 
Kus.  Quebec,  and  their  vast  timber 
limits  on  the  St.  Francis  River  in 
T!t07. 

•Mr.  Mcth’ea  represented  Sher¬ 
brooke  in  tlie  Federal  Parliament  as 
a  member  oT  the  Liberal  party  from 
1911  until  1926  and  distinguished 
,  liimself  by  his  opposition  to  the 
L'  ok  For  Solution  of  Immigra-i  chiefs  on  the  tariff  question, 

^  j  o  f  Li  '  sticking  to  his  personal  convictions 

tion  and  Preference  Problems  ^  „,otectionist 

Popularization  of  Empire  Pro- 1  During  his  career  Mr  McCrea  oc- 
ducts  Wul  Receive  Consider- [ several  public  ^^^ces.  He 

.  able  Attennon  —  rrererencej  years  and  also  served  as  mayor 
Question  Must  Be  Discussed!  for  eleven  years;  while  he  was  war- 

With  An  Idea  of  Geographical  of  county  "f  Drummond  for 
p  years.  He  was  a  member  of 

rosition.  many  organizations  and  a  Governor 

~  ,  of  the  Sherbrooke  Protestant  Hoepl- 

(Froni  the  London  (Correspondent  of  j 

The  Flnanelnl  Times.)  ‘  the  financial  world  Mr.  McCrea 

London. — In  the  realms  of  British  was  president  of  the  Brompton  Pulp 
Empire  finance  and  commerce,  it  is  and  Paper  Company,  Limited,  Mont- 
expected,  and  looked  for  that  out  of  real;  president  of  the  Stanstead  and 
the  Imperial  Conference  talk  shall  Sherbrooke  Mutual  Fire  Insurance 
emerge  clear  and  definite  lines  of  Company;  president  of  the  T^ederal 
policy  on  the  questions  of  emigra-  Asbestos  Company;  vice-president! 
Uon,  tariff  preference  and  the  popu-  of  the  Urban  I.,and  Company,  Lim- 
larization  of  Empire  products.  Then  ited.  Fort  William,  Ont. ;  director  of 
we  should  be  able  to  see  the  extent  the  Massawippl  Valley  Railway  Com- 
of  the  facilities  w'e  are  likely  to  pany;  and  vice-president  of  the  Ixit- 
command  for  the  export  of  British  binlere  Lumber  Company, 
manufiictures,  on  the  one  hand,  and  ■  —  '  ■  ■  — — 

the  Dominions  should  be  capable. of 

estimating,  on  the  other,  the  pros-  ULf~||||||  YbllU  k||M 
pects  of  increasing  their  shipments  ■  Wll 

b'S.""'*  SALMON  PACKERS 

Emigration  Problem.  OflLlflUM  I  ItUIlkllU 

Greater  knowledge  should  be  ■  ■  — ■ 

available  of  the  willingness  and  Good  Pack  For  Season  With  Gratl- 
ability  of  the  overseas  Domi^onsto  fylng  Demand  and  Favorable 
absorb  emigrants  from  Oreax  Brit-  Mces. 

ain,  and  of  the  latter  country  to 

supply  them.  Responsible  opinion  The  year  1926  will  rank  as  one 

here  recognizes  that  the  emigration  of  the  best  years  in  the  history  of 

question  is  not  so  simple  of  solution  the  British  Columbia  salmon-packing 
as  might  appear  on  the  surface,  industry,"  said  Mr.  Robert  C.  Gosse, 
Canada  and  the  other  Dominions  of  Vancouver,  president  and  manag- 
have  to  look  ahead,  and  allow  for  Ing  director  of  the  Gosse  Packing 
natural  Increase  of  population,  in  Company,  Umited,  In  the  course  of 
laying  down  immigration  policy,  so  an  interview  while  in  Toronto  last 
that  they  shall  not  store  up  unem-  week. 

ployment  In  future  years  by  over-  “There  has  been  a  good  pack,”  con- 
populating  in  the  meantime  In  re-  tinned  Mr,  Gosse,  "the  demand  from 
latlon  to  their  growing  capacity  to  both  export  and  domestic  markets 
support  people.  Great  Britain  must  has  been  gratifying,  and  prices  have 
prevent  too  great  an  exodus,  in  or-  been  satisfactory.  The  salmon- 
der  to  ensure  that  when  the  British  packing  season  is  now  practically  at 
nation  Is  called  upon  to  work  to  a  an  end.  Up  to  the  present  time,  the 
greater  proportion  of  Its  manufac-  Gosse  Jacking  Company,  Limited,  has 
turing  capacity,  to  meet  the  needs  packed  over  400,000  cases  of  salmon, 
of  a  quickened  rate  of  world  recov-  as  against  a  total  of  308,000  cases 
ery,  the  hands  shall  toe  available  to  during  the  entire  season  of  1926.  In 
work  the  machinery.  The  amount  spite  of  the  fact  that  the  total  pack 
and  nature  of  the  labor  required  of  sockeye  on  the  British  Columbia 
and  to  spare  will  need  very  careful  ^oast  Is  smaller  than  that  of  last 
consideration  and  selection.  year,  the  Gosse  Packing  Company’s 

Preferential  Tariffs.  I>ack  of  sockeye  this  year  Is  practl- 

The  problem  of  customs  barriers  cally  the  same  as  Its  sockeye  pack  of 
and  preferential  duties,  with  their  last  year,  which  exceeded  50,000 
reactions  upon  the  growth  of  inter-  cases. 

Empire  trade,  is  one  upon  which  a  Favonible  Outlook, 

good  deal  of  time  should,  and  will 

be,  devoted.  It  affects  that  of  fi-  “The  Gosse  Packing  Company  Is 
nance  in  which  all  parties  are  great-  the  largest  producer  of  fish-oil  and 
ly  concerned.  Canada,  of  late  years,  fish-meal  in  British  Columbia.  This 
has  been  out  of  the  British  money  branch  of  the  business  has  also  been 
market,  but  ultimately  the  strength  very  satisfactory  this  season.  'There 
of  the  Investment  movement  towards  is  always  a  ready  market  for  these 
Dominion  borrowers  must  be  condl-  products." 

tioned  by  that  of  the  interchange  of  Mr.  Gosse  'was  questioned  concern- 
commodities.  High  protection  of  ing  the  outlook  for  the  British  Col- 
nascent  Industries  is  a  matter  whol-  umbia  fish-packing  Industry  general¬ 
ly  within  the  competence  of  the  Do-  ly  in  future  years, 
minion  Governments,  but  if  It  pro-  "The  outlooli  Is  decidedly  favor-  , 
ceeds  to  the  point  of  seriously  lim-  able,"  he  replied.  ‘"The  market  for 
iting  the  power  of  British  exporters  canned  salmon  has  completely  re- 
to  sell,  there  could  not  be  the  same  ^  covered  from  the  conditions  which 
desire  to  finance  further  develop-  resulted  from  the  war.  The  demand 
ments  from  London-  jfor  British  Columbia  salmon  pro- 

Room  For  Co-operation.  -  ducts  throughout  the  world  is  stead- 
The  task  of  finding  a  way  to  meet  ily  expanding.  'The  countries  of 
the  needs  of  all  parties  is  not  easy.  South  America  have  developed  a 
but  the  prospect  of  completely  open  liking  for  British  Columbia  salmon, 
discussion  of  both  desires  and  ob-  and  a  steadily  Increasing  demand 
Stacies  to  their  achievement  prom-  from  that  quarter  Is  one  of  the  out- 
ises  to  quicken  that  growth  of  im-  standing  features  of  the  present  mar- 
derstanding  which  Is  an  essential  ket. 

condition  precedent  to  organized  "The  salmon-packing  Industry  has 
advancement.  That  understanding  an  assured  supply  of  raw  material  | 
must  include  a  due  appreciation  of  and  an  assured  market  for  its  fin- 
the  geographical  i>osltion  of  each  ished  product.  Hence  the  Industry 
member  in  relation  to  nearby  mar-  resolves  Itself  largely  into  a  problem 
kets.  Great  Britain  to  Europe,  for  in-  qj  operation — of  economical  and  ef- 
stance,  and  Canada  to  the  United  fjoiant  methods  of  catching  and  can- 
States,  which  inevitably  affects  the  njnp  the  fish  over  a  great  and  widely 
direction  of  the  flow  of  trade.  diversified  length  of  coast-line." 

How  far  the  Intor-Emplre  trade  _ 

development  can  go  the  future  alone 

must  determine.  There  Is  ample  |J|rJ||fW  A||Tn||T  ftC 
room  for  co-operation  to  the  mu-  If  r|| V  I  IIIJ  1 1  U  I  Ur 
tual  benefit.  Not  the  least  of  the  ■  ww  ■  ■  w  ■ 

advantages  accruing  to  Canada  and  AIITflC  Ikl  CITDT^D ' 

the  other  Dominions  Is  the  fact  that  fill  I IJO  111  OFr  I  If. 

they  command  a  public  in  this  great 
centre  of  consumption,  the  United 

Kingdom,  which  Is  increasingly  September  production  in  Canada 
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Favourable  Forest  Fire  Record  l^e^buirztbr 

Province  of  Alberta  This  Year  west  of  ijesser  Sli 


Falgary. —  (  ontiolluble  forest  fires 
In  Alberta,  both  in  the  forest  re¬ 
serves  and  outside  territory  amount¬ 
ed  to  one-tenth  of  the  number  report¬ 
ed  five  years  ago.  tentative  figures 
for  the  1926  season,  prepared  by  the 
forestry  branch,  show. 

While  the  season  of  1922,  with 
which  this  comparison  is  made,  was 
an  exceptionally  dry  and  hazardous 
one,  the  figures  for  the  past  five 
years  indicate  clearly  that  the  gen¬ 
eral  public  is  exercising  more  care 
in  preventing  forest  fires. 

The  record  of  the  total  number  of 
fires  in  Alberta  for  five  years  shows! 
the  improvement  : 


direction  or  tne  now  or  traue.  diversified  length  of  coast-line." 

How  far  the  Intor-Emplre  trade  _ 

development  can  go  the  future  alone 

must  determine.  There  Is  ample  lljrAlfV  AIITDIIT  fllT 
room  for  co-operation  to  the  mu-  If  r|| V  I  IIIJ  I  i^U  I  Ur 
tual  hdnefit.  Not  the  least  of  the  ■  ww  ■  ■  w  ■ 

advantages  accruing  to  Canada  and  AIITflC  IM  CITDT^D ' 

the  other  Dominions  Is  the  fact  that  fill  1 11 A  |n|  qF  p  I  If 

they  command  a  public  in  this  great 
centre  of  consumption,  the  United 

Kingdom,  which  Is  increasingly  September  production  In  Canada 
ready  to  buy  Empire  goods.  It  looks  of  16,953  automobiles  marked  an  In¬ 
fer  reciprocal  facilities,  however.  crease  of  11  per  cent,  over  the  15,- 

•  ' '  -  261  machines  produced  In  August, 

and  an  advance  of  32  per  cent,  over 
Ohit’IlJirV  I  12,804  reported  for  Sep- 

jr  tember,  1925.  Although  the  output 

■  of  passenger  cars  declined  in  num- 

F.  N.  McCBEA.  ber  to  12,150  from  12,448  in  the  pre- 

After  a  long  fight  agaJlnst  falling  -1°®®  ^.f® 

health,  extending  over  a  period  of  offset  by  an  increased  produc- 
several  years,  P.  N.  McCrea,  presi-  tion  ^  trecks  and  chassis.  The  num- 
dent  of  the  Brompton  Pulp  &  Paper 

Company,  Limited,  died  In  Sher-  ^^s  3,250  as  wmpared  with  2.079  in 
brooke  on  Saturday,  October  30.  Mr.  ^'^"^bered  1,^5 

McCrea  had  been  In  a  weak  state  against  725  in  the  next  preceding 
for  a  month  or  so  before  his  death  , 

and  his  chances  of  again  combat-  t  niTRUatiTfi  (*aln, 

ting  his  old  heart  trouble  were  (comparison  of  this  month’s  out- 
given  up  as  hopeless  over  a  week  put  with  the  production  in  Septem- 
before  his  demise.  her,  1925,  showed  4,874  open  pas- 

Despite  the  poor  state  of  his  senger  cars  as  against  4,886;  the 
health  during  the  past  year  or  so,  output  of  closed  models  rose  to  7,- 
Mr.  McCrea  continued  to  take  anac-  276  from  3,988;  trucks  also  advanced 
tlve  interest  In  the  affairs  of  the  va-  to  3,250  from  2,254  and  the  produc- 
rlous  companies  with  which  he  was  tlon  of  chassis  fell  off  slightly  to 
connected,  and  there  were  few  meet-  1,535  from  1,664  In  September  a 
ings  of  Brompton  which  he  did  not  year  ago.  September  output  had  a 
attend,  notwithstanding  the  fact  total  sales  value  f.o.b.  plant  of  $10.- 
that  his  attendance  usually  resulted  903,447  In  1926  as  against  $9,164,268 
In  considerable  j)bysical  pain  and  I®  1925. 

exhaustion.  For  the  first  nine  months  of  the 

Born  in  South  Durham,  Que.,  on  present  year,  the  cumulative  pro- 
January  14,  1852,  Francis  Nelson  duction  was  172,300  cars,  trucks  and 
McCrea  received  his  early  education  chassis  valued  at  $105,560,838,  f.o.h., 
in  the  public  school  of  his  home  plant,  an  Increase  of  35  per  cent,  in 
town.  He  remained  on  his  father’s  number  and  27  per  cent.  In  selling 
farm  until  he  was  twenty-one  years  value  over  the  output  of  127,454  units 
of  age,  and  then  engaged  in  the  bark  valued  at  $83,137,288  during  the  cor- 
.and  lumber  business  in  South  Dur-  responding  period  last  year, 
ham.  .  Heavy  Consumption. 

With  his  business  associates  he  During  the  month  under  review 
purchased  the  .  Lotbiniere  Lumber  Canadian  production  totalled  16,953 
(Company,  which  also  included  the  cars,  imports  into  Canada  amounted 
Ijotbinlere  and  Megantlc  Railway  to  2,258  making  an  available  supply 
Company,  which  has  since  been  sold,  of  19,211  cars  but  as  6,501  were  ex- 
Thls  purchase  Included  sixty  thou-  ported,  the  apparent  consumption 
sand  acres  of  freehold  timber  limits,  during  September  amounted  to  12,- 
and  thirty  miles  of  railway,  fully  710.  For  the  year  to  date  the  ap- 
equlpped  and  in  operation.  In  1902  parent  consumption  totalled  144,695 
Mr.  McCrea  became  president  of  the  units  as  against  89,257  units  in  the 
railway  company  and  vice-president  corresponding  period  of  1925. 
of  the  lumber  company.  Later,  with  In  the  United  States  the  Septem- 
assoclates,  Mr.  McCrea  purchased  her  production  fell  off  8  per  cent  to 
five  hundred  miles  of  Government  350,811  from  380,258  in  August  but 
timber  limits  and  organized  the  the  nine  months’  output  of  3,118,461 
Sherbrooke  Lumber  (k)mpany,  of  was  16  per  cent,  over  the  2,696,057 
which  he  was  appointed  president  produced  in  the  first  three-quarters 
In  the  year  1904.  Later  he  took  of  last  year. 


Year. 

1922 . 

Fires 

1923  . 

.  669 

1924  . 

.  641 

1925  . 

.  261 

1926  . 

..  ..  ..  155 

Even  taking  into  consideration  that 

the  seasons  of  1925  and  I92i;  have 
j  been  more  favorable  for  tlie  pre¬ 
vention  of  fire,  fhe  reeord  sliows  a 
hi, a'  imprevement. 

Ut)  to  the  end  of  September  tills 
'year  there  were  155  fires  in  .\Iberta, 
j  covering  an  acreage  of  156,93.3,  a 
i  great  proportion  of  which  was  grass- 
iland  and  muskeg.  I.ast  year  the 
j  burned  over  acreage  was  192,172. 

I  Of  the  total  fires  in  Alberta  this 
[year  47  were  in  forest  reserve.  Of 
'these  15  were  in  Lesser  Slave  re¬ 
serve. 

The  only  bad  fires  south  of  the 
Athabasca  occurred  In  June.  There 
were  two  fires  on  the  north  end  of 
the  Bor  River  during  that  month, 
lioth  serious,  hut  limited  to  definite 
areas. 

While  the  final  figures  have  not 
yet  been  compiled,  it  is  clear  that 
the  destruction  of  mercantile  timber 
this  season  has  been  comparatively 
small.  A  fairly  large  acreage  of 


[young  growth  suffered,  however. 
The  bulk  of  the  burned  over  area  lies 
north  of  the  Athabaska  River  and 
I  west  of  ijesser  Slave  reserve, 
j  Figures  as  to  the  cause  of  the  fires 
'  have  not  >*et  been  worked  out. 

,  This  year's  report  from  the  B.  C. 
j  Railway  belt  that  Is  administered 
I  from  the  forest  branch  office  in  Cal¬ 
gary  will  not  be  so  cheerful.  The 
I  figures  are  not  yet  complete,  but  the 
I  destruction  during  July  and  August 
in  the  railway  belt  was  heavy.  A 
I  large  proportion  of  the  trees  in  the 
mountains  were  started  by  light¬ 
ning. 

St.  L.nwreiice  Paper  Hills,  Limit¬ 
ed:  'fhe  company  by  December  1st 
next  will  have  two  new  newsprint 
machines  in  operation,  increasing 
capacity  from  150  to  325  tons  dally 
and  it  is  estimated  that  the  earn¬ 
ings  will  be  more  than  doubled.  For 
the  year  ended  June  30th  last  earn¬ 
ings  increased  $160,000,  and  inter¬ 
est  charges  were  earned  2.53  times. 
The  company’s  timber  limits,  both 
leased  and  owned  will  provide  them 
with  sufficient  pulpwood  to  meet 
their  requirements  for  50  year.s. 


Heavy  Congestion  of  Grain  at 

Calgary  Results  From  Embargo 


(From  the  Calgary  Bureau  of  The 
'  Financial  Times.) 

Calgary. — Considerably  more  than 
one  million  bushels  of  wheat  are  now 
lying  in  cars  at  Calgary  sidings  wait¬ 
ing  to  move  westward.  This  Is 
about  half  of  what  had  been  loaded 
at  country  points  by  the  Canadian 
Pacific  before  the  Vancouver  em¬ 
bargo  came  into  effect  at  midnight 
on  Saturday.  No  word  has  been  re¬ 
ceived  yet  as  to  whether  the  company 
will  consent  to  the  introduction  of 
the  permit  system,  and  grain  men  are 
now'  inclin^  to  the  opinion  that 
there  will  be  no  letting  up  of  the 
embargo  until  some  of  the  conges¬ 
tion.  at  any  rate,  has  been  worked 
off  at  Vancouver. 

Embargo  Justified., 

Calgary  officials  of  the  company 
assert  that  the  huge  amount  of  grain 
now  on  track  in  Calgary  Is  proof  of| 
what  would  have  happened  it  the 


I  westward  movement  of  grain  had 
I  been  allowed  to  go  forward  uncheck¬ 
ed.  Some  of  the  wheat  that  Is  now 
in  Calgary  is  consigned  to  the  Wheat* 
Pool  and  a  portion  of  it  will  go  Into 
the  Dominion  Government  elevator 
in  East  Calgary.  It  la  stated  that 
there  are  already  60,000  bushels  In 
store  there.  The  capacity  of  the 
elevator  is  two  and  a  quarter  mil¬ 
lion  bushels. 

Bulk  Coming  East. 

'There  are  comparatively  few 
steamers  loading  at  Vancouver  for 
the  balance  of  this  month  and  for 
the  first  half  of  November,  and  until 
there  is  a  change  in  the  tonnage  sit¬ 
uation  grain  men  In  Calgary  do  not 
look  for  any  improvement  in  the  gen. 
oral  congestion. 

The  greater  proportion  of  wheat 
that  is  now  being  loaded  by  the  Can- 
.ndlan  Pacific  at  country  points  is 
being  routed  to  the  head  of  the 
lakes. 


A 

DUAL  VALVE  SIX 


**Here,  I  believe,  is  the  finest  of  all  motor  cars.  This  unreserved  statement  is  made 
with  profound  respect  for  Pierce -Arrow’s  esteemed  contemporaries  and  with  full 
cognizance  of  Pierce- Arrow’s  past  achievements.  All  the  pleasure,  comfort,  economy, 
safety  and  pride  of  ownership  that  money  can  buy  are  embodied  in  this  new  car. 
Pierce-Arrow  dealers  are  offering  demonstrations” . . .  MYRON  E.  FORBES,  President 


A  cTVf  <S  W  PRICE 


GRENIER  MOTOR  CO.  LIMITED 


3455  Park  Ave. 


MONTREAL 


Plateau  1231 
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Wahasso  Cottons 

are  Canada^  best 


Cambrics,  Voiles,  Shirtings,  Sheetings, 
Broadcloths  and  other  fine  white  cottons; 
a  complete  range  of  fine  Coloured  Cot¬ 
tons;  Yams,  Corset  Fabrics,  etc.,  Waco- 
silke,  an  exclusive,  new  fabric,  masia 
from  finest  Wabasso  combed  yams  and 
Celanese  Brand  yarns  combined. 


The  Wabasao  Trade 
Mark  is  a  guarantee  of 
highest  quality  cotton 
fabncs;  none  finer,  any¬ 
where. 


THE  WABASSO  COTTON  COMPANY,  LIMITED 
THREE  RIVERS,  QUE. 


Tmb  ELIAS  ROGERS  CO.  Ltd. 

ALFRED  ROGERS,  President 


Sole  Distributors  for 

QUEBEC  -  ONTARIO 

of 


Canada  Cement  Bldg. 
Montreal 


General  Assurance  Bldg. 
Toronto 


‘•The  Best  the  Mines  Produce” 


1 


STEEL  flwrf  IRON 
PRODUCIS 

of everii  description 


Sales  offices 


HAMILTON  MONTB.EAL  TOIAONTO 

WINNIPEG  VANCOUVER.  VICTORIA 

HALIT  AX  ST.JOHN 


J.  S.  MITCHELL  &  CO. 


Established  1876 


LIMITED 


Mill,  Railway,  Mining  Contractors, 
Hardware,  Explosive  Supplies 
and  Electrical  Equipment. 


SHERBROOKE, 


OUE. 


WEAVER-Welsh  has  no 
Equal  for  Quality 


Every  ton  of  WEAVER-Welsh  Coal  is  broken,  sized  and  screened 
in  our  own  plant  at  Point  aux  Trembles.  This  modem  colliery 
breaker  is  the  only  one  of  its  kind  in  Canada.  No  other  coal  receives 
such  perfect  preparation.  That’s  why  we  say  WEAVER-Welsh 
has  no  equal  for  quality. 


Main  Main 

4224  4224 

F.  P.  Weaver  Coal  Co.,  Limited,  148  Notre  Dame  St.  W. 


HEAVY  RAILWAY 
TRAFFIC  SHOWS 
HEALTHY  TRADE 


Car  Loadings  For  October  to 
Date  Show  Good  Gain  Des¬ 
pite  Decline  in  Grain  Load¬ 
ings  —  Heavy  IncresMe  in 
Movement  of  Coal  and  Gen- 
end  Merchandise — Economies 
Responsible  For  Big  Gains. 


Car  Loadings  Down  From 

Last  Week’s  High  Totals 


Loadings  Both  in  Eswt  and  West  Off  From  Last  Week,  But  Con¬ 
siderably  Ahead  of  Totals  For  Same  Week  Last  Year. 


load 


Announcing  our  New  Address 


AUTOMOBILE  ROW 

798  ST.  CATHERINE  STREET  WEST 


MONTREAL,  QUE. 

TRUSTEES  FOR  ALL  INTERESTS 


Wright 

Flexible  Axle  Automobile 


BECOME  A  regular  READER 


It  vONtH  only  tlirrc  dolliirit  a  year  for  rrgralar  weekly  dellVery  to 
o  C'aiiaiilnii  ndtIreiiH. 

THK  KINANCl.AL.  TI.MK.S  PUBLISlilXG  OO.,  LIMITED, 

Montreal. 

F.^nrlOBed  find  .  for  S . . 

for  which  nend  The  Financial  Times  for . moaths  to 

NAME  . 

ADDRESS  . 

SUBSCRIPTIONS!  In  Canadn,  S3.00  a  yean  $1-73  for  six  months.  In 
Great  Britain.  I3n  ii  year;  7s  for  six  months.  In  United  States 
S3. 30  a  yenri  SZ.UU  for  six  months. 

Moke  nil  Cheques,  Drafts  and  Honey  Orders  oayaF.e  to  the 
Company. 

...  - . . . . . 

'  \  ■ . . 


The  sUght  slump  in  railway  traf¬ 
fic  for  September  did  not  persisrt  In 
October.'  It  would,  therefore,  seem 
j  to  have  been  due  wholly  to  hin¬ 
drances  to  harvesting  In  the  west¬ 
ern  provinces  arising  out  of  weather 
conditions.  This  caused  less  wheat 
and  other  grain  to  be  movied  in  Sep¬ 
tember  than  during  the  same  month 
last  year;  but  the  decrease  was 
more  than  made  up  In  the  first  two 
weeks  of  the  current  month. 

For  the  fortnight  ended  Octobers, 
class  A.  railways  moved  156,353  car¬ 
loads  of  freight,  as  compared  with 
148,289  for  the  corresponding  period 
in  1925.  This  betterment  of  7,064  car 
loads  wiped  out  the  drop  of  2,621 
car  loads  in  September  and  left  4,- 
443  on  the  credit  side.  Moreover, 
the  weekly  average  was  77,676, 
which  was  9,221  better  than  for  the 
month  of  September  and  18,912  bet¬ 
ter  than  for  the  month  of  August. 
The  78.104  loaded  cars  moved  dur¬ 
ing  the  second  week  of  October  was 
within  a  few  hundred  of  the  record 
established  during  the  heavy  grain 
movement  in  November  of  last  year. 
Heavy  Commodity  Movements. 
Perhaps  the  most  significant  fea¬ 
ture  of  this  October  gain  was  the 
fact  that  it  was  not  created  by  a 
larger  volume  of  wheat  being  In 
motion.  There  was  actually  a  de¬ 
cline  .of  2,519  carloads  of  gfain  and 
grain  products  this  year  as  compar¬ 
ed  with  last.  The  Increase  was  due 
to  activity  in  the  other  commodity 
classes.  Coal  alone  accounted  for 
3,228  car  loads,  which  shows  that 
the  distribution  of  fuel  this  autumn 
is  on  a  much  better  basis  than  it 
was  last  year. 

Apart  from  coal,  there  were  other 
increases  over  the  corresponding  jie- 
rlod  of  last  year  which  very  plainly 
point  to  improved  trade  conditions. 
Merchandise,  for  example,  made  a 
gain  of  4,394  earloads,  and  .  miscel¬ 
laneous  accounted  for  a  further  1,- 
359.  These  two  commodity  classes 
made  up  ov'er  45  per  cent,  of  the  to¬ 
tal  freight  movement  for  the  first 
j  two  weeks  of  October;  so  that  their 
!  relationship  to  total  traffic  Is  im¬ 
portant. 

I  Lumber  did  not  move  in  quite  the 
I  same  volume  as  last  year,  and  the 
i  shrinkage  in  live  stock  continues. 
On  the  other  hand,  the  pulpwood, 
pulp,  an4  paper,  and  other  forest 
products  groups  showed  a  substan¬ 
tial  gain.  Ore  registered  a  better¬ 
ment  of  777  carloads  over  the  same 
period  of  1925.  and  that  fact  must  be 
into  acoQhnt,  as  disclosing 
'^eady  development  In  the  mining 
'interests  of  thi  country. 

Trade  Conditions  Good. 
Summing  up  the  facts  as  to  rail¬ 
way  traffic,  and  joining  them  with 
the  other  indexes  on  which  econo¬ 
mists  rely  in  gauging  the  trend  of 
commerce,  there  is  not  room  for  a 
shadow  of  dbiibt  as  to  immediate 
conditions.  They  are  satisfactory. 
Trade  in  generaMs  on  a  larger  scale 
than  it  was  at  this  time  last  year. 
It  would  be  impossible  to  have  the 
railways  moifing  more  freight  If  that 
were  not  the  case.  With  unimport- 
I  ant  exceptions,  the  gains  run 
!  through  all  the  commodity  classes; 
so  that  production  in  larger  volume, 
is  going  on  over  the  whole  country,  j 
The  situation  as  to  wheat  may  af- 1 
'  feet  car  loadings  as  the  winter 
months  approach.  For  the  weekend- 
I  ed  October  9  there  was  an  actual 
;  increase  of  903  car  loads  over  the 
corresponding  week  of  last  year; 

^  but  official  estimates  place  the  west¬ 
ern  crop  below  that  of  laist 
!  year,  and  that  fact  is  oer- 
I  tain  to  come  into  the  reckon- 
'  Ing  sooner  or  later.  At  the  same 
[  time  the  betterment  in  other  branch- 
I  es  of  production  are  reasonably  cer- 
1  tain  to  keep  traffic  well  above  the 
level  of  last  year;  and  with  that 
;  betterment  goes  increased  gross 
!  earnings  for  the  railways. 

Economical  Operation. 

The  larger  receipts  of  the  rall- 
'  ways  this  year  ha.s  been  the  inevit¬ 
able  accompaniment  of  larger  busi- 
;  ness.  It  is  equally  encouraging  that 
net  earnings  have  also  exhibited  im¬ 
provement;  but  a  careful  analysis 
;  of  the  official  statements  in  that  re- 
I  gard  make  it  abundantly  plain  that 
I  this  favorable  result  has  been  won 
i  very  largely  by  the  most  rigid  econ¬ 
omy  in  all  the  operating  depart¬ 
ments.  While  this  applies  to  both 
the  two  larger  systems,  the  evi¬ 
dences  of  improved  efficiency  on  the 
Canadian  National  stand  out  con¬ 
spicuously  in  contrast  with  the 
facts  for  the  earlier  years  of  its  his¬ 
tory. 

In  comparing  traffic  conditions  in 
western  Canada  with  eastern  Can¬ 
ada.  it  is  gratifying  to  observe  that 
gains  in  the  general  commodity  list 
have  thus, far  more  than  counter¬ 
vailed  the  decreases  in  grain  load¬ 
ings  in  the  former  division.  For  ex¬ 
ample,  in  the  first  week  of  October 
there  was  a  falling  off  to  the  ex¬ 
tent  of  2,435  car  loads  In  grain  and 
grain  products,  as  compared  with 
1925;  yet  the  total  showed  an  Im¬ 
provement  of  432  car  loads.  In  the 
second  week  of  October,  grain  and 
grain  products  loaded  in  the  west 
ran  2,098  car  loads  ahead  of  last 
year,  while  the  grain  for  the  full 
commodity  list  was  2,692.  Coupled 
With  betterments  in  the  east,  this 
points  quite  definitely  to  sound 
tiade  conditions  tl^roughout  all  sec¬ 
tions  of  the  Dominion. 


1926 

1926 

1925 

1926 

1926 

1925  ' 

Commodities.— 

Grain  and  Grain  Products . 

.  4,095 

4,396 

4.210 

17,084 

18,540 

14,173 

Live  Stock . 

1,546 

1,494 

1,443 

1,614 

1,423 

1,796 

Coal . . 

6,776 

5,882 

4,066 

3,495 

3.446 

4,105 

Coke . .  . 

.  386 

394 

399 

80 

67 

36 

Lumber. . . 

2,669 

2,889 

2,716 

939 

963 

921 

Pulpwood . 

1,476 

1,744 

1,167 

68 

176 

136 

Pulp  and  Paper . 

2,011 

2,123 

1,965 

127 

.192 

192 

Other  Forest  Products  . .  . 

1.641 

1,377 

1,44.3 

1.471 

1,686 

1,534 

Ore  . .  /.  . . . .  . 

1,287 

1,147 

1,091 

821 

798 

628 

Merchandise,  LC.L . 

13,290 

13,396 

12,181 

4,866 

4,569 

4,436 

Miscellaneous . .  . 

13,379 

14,174 

13,520 

4.202 

4,331 

4,403 

Total  Cars  Loaded  . .  . 

47,456 

49.016 

44,201 

34,667 

16,191 

32,359 

Total  Cars  Received  from 

Connections . 

36,318 

33,966 

31,698 

3,545 

3,395 

3,747 

from  the  ^hlgh  record  made  the  previous  week.  Grain  loading  in  both 
divisions  was  lighter,  the  total  decrease  being  1,767  cars.  Miscellaneous 
freight  was  also  lighter  in  both  divisions  with  a  difference  of  924  cars..! 
Lumber  was  lighter  by  244  cars  and  pulpwood  by  376  cars,  live  stock  and 
ore  being  the  only  commodities  to  show  Increases.  ! 

Compared  with  the  corresponding  week  In  1925  total  loadings  were 
heavier  by  6.463  cars.  Miscellaneous  freight  showed  aMecrease  of  342 
cars  and  live  stock  a  decrease  of  78  cars,  but  all  other  commodities  showed  i 
increases,  the  largest  gains  being  made  by  grain,  2,796  cars,  by  merchan¬ 
dise,  1,339  cars,  and  by  coal  1,100  cars.  | 

Cars  of  Revenue  Freight  Loaded  on  Canadian  Railways.  ! 

Eastern  Canada  Western  Canada  i 

For  the  Week  Ended 

Oct.  23,  Oct.  16,  Oct.  24,  Oct.  23,  Oct.  16.  Oct.  24, 


AUSTRALIA-NEW  ZEALAND 


FROM  MONTREAL 

S.S.  <‘TRELISSICK”  NOVEMBER  20th 

,  direct  for 

AUCKLAND,  WELLINGTON,  LYTTLETON,  DUNEDIN, 


MELBOURNE,  SYDNEY, 


For  freight  rates’and  all  other  particulars  apply  to 


The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


Totals  for  Canada  Cumulative  Totals  to 


Oct.  23, 

Oct.  16. 

Oct.  24 

Date. 

1926 

1926 

1925 

1926 

1925 

Commodities. — 

Grain  and  Grain  Products  . 

21,179 

22,936 

18,383 

346,713 

329,185 

Live  Stock . 

3,180 

2,917 

3,238 

90,148 

99,405 

Coal . 

9,271 

9,328 

8,171 

244,824 

165,408 

Coke . . 

466 

461 

435 

15,377 

11,985 

Lumber . 

3,608 

3,852 

3,637 

153,564 

151,263 

Pulpwood . 

1,544 

1,920 

1,303 

112,893 

108,508 

Pulp  and  Paper . 

2,138 

2,315 

2,167 

100,174 

85,677 

Other  Forest  Products  ..  . 

3,012 

3,063 

2.977 

130,152 

118,307 

Ore .  . . . 

2,1.08 

1,945 

1,719 

73,377 

59,358 

Merchandise,  L.C.L.  ,.  ..  . 

17,956 

17,965 

16,617 

688,404 

644,117 

Miscellaneous . 

17,581 

18,505 

17,923 

602,209 

540,852 

Total  Cars  Loaded . 

82,023 

85,207 

76,560 

2,557,835 

2.314,065 

Total  Cars  Received  from 

Connections . 

39,863 

37,361 

35,345 

1,566.484 

1,397,417 

BEHER  BUSINESS 
ONTAR.  EQUITABLE 


at 


Higher  Yolume  of  Business 
Lower  ^st— Expect  Mainten¬ 
ance  of  Dmdend. 

The  Onttudo  Equitable  Life  and 
Accident  Insurance  Company  are  en¬ 
joying  a  very  satisfactory  volume  of 
new  business  during  the  current 
year.  Plans  are  under  way  for  a 
vigorous  drive  throughout  the  whole 
of  the  company’s  organization  dur¬ 
ing  the  month  of  November  and  this 
is  expected  to  result  in  a  substan¬ 
tial  increase  in  business  written. 

The  company  paid  an  initial  divi¬ 
dend  of  3  per  cent,  on  Its  stock  on 
July  26th,  and  it  is  fully  anticipated 
that,  /With  the  reojently  absorbed  Re- 
fnsurknee  Company,  increasing  sub¬ 
stantially  assets  and  surplus,  and 


ten,  maintenance  of  the  dividend 
will  be  possible. 

The  Increased  business  of  the 
current  year  has  been  obtained  at  a 
lower  cost  ratio,  and  death  claims 
have  been  kept  down  to  the  same 
low  basis  despite  the  higher  volume 
of  business  written.  All  in  all,  in¬ 
dications  point  to  this,  the  youngest 
of  the  Canadian  life  insurance  com¬ 
panies,  experiencing  a  very  suc¬ 
cessful  year. 


LAKE  OF  IHE  WOODS  MILLING  C9.,  Limited 


Makers  of  FIVE  ROSES  FLOUR 

Mnxs  AT 

Montreal,  Brantford,  Keewatin,  Portage  la  Prairie,  Medicine  Hat 

DAILY  CAPACITY  20,000  BARRELS 

President  and  ManaSint  Director  Vice-President  and  General  Manager 

FRANK  S.  MF/IGHEN;  C.M.G. 


WM.  W.  HUTCHISON 

Directort 

R  M,  B.\LL4NTYNE  TANCREIIF.  BIENVF.NII  N.  .1.  BREEN 

H0N7  SIR  UIMER  GOITIN.  K.C.M.G.  GEO.  V.  HASTINGS 

WALTER  MOLSON  R.  W.  REFORD  ABNER  KINGMAN  J.  K.L.  ROSS 
Secretary  Treasurer  Asst.  Treasurer 

M.  H  HUTCHISON  T.  F.  McNALLY  A.  C.  .MeMILLAN 


HELD  CHANGES  IN 

METROPOLITAN  LIFE. 


Following  are  the  changes  in  the 
field  announced  by  the  Canadian 
Head  Office  of  the  Metropolitan  Life 
Insurance  Company;  W.  E.  Crossey, 
assistant  manager  at  Fort  William, 
Ontario,  is  appointed  general  assis¬ 
tant  manager;  John  B.  Duffy,  for¬ 
merly  assistant  manager  at  Hamll- 
ilton,  Ontario,  is  appointed  assistant 


manager  at  Rlverdale,  Toronto;  1. 
the  Improvement  in  business  writ-'R.  Harper,  agent  at  Fort  William, 


Ontario,  Is  appointed  assistant  man¬ 
ager  at  Fort  William;  Herbert  W. 
Ward,  agent  at  Hamilton,  Out.,  Is 
appointed  assistant  manager  at 
Hamilton,  Ont.;  J.  W.  Hillock,  as¬ 
sistant  manager  in  Canadian  terri¬ 
tory,  is.  appointed  head  office  in¬ 
spector;  Ormond  W.  Rorke,  assist¬ 
ant  manager  at  London,  Ont.,  is  ap- 
poitned  general  assistant  manager 
in  Canadian  territory;  Edgar  B. 
Hale,  agent  at  London.  Ont.,  is  ap¬ 
pointed  assistant  manager  at  Lon¬ 
don,  Ont.;  Edward  G.  Somerville, 
agent  at  Parkdale,  Toronto,  is  ap¬ 
pointed  assistant  manager  at  Lon¬ 
don,  Ont.;  Arthur  Loranger,  agent 
at  McGill.  Montreal.  Is  appointed 
assistant  manager  at  McGill,  Mont¬ 
real. 


MONTREAL  HAS  NEW 

INVESTMENT  FIRM. 

H.  C.  Flood  and  K.  S.  Barnes  an¬ 
nounce  the  formation  of  Flood, 
Barnes  &  Company,  Limited,  to  con¬ 
duct  a  general  investment  banking 
business,  with  offices  in  the  Insur¬ 
ance  Exchange  Building,  145  Notre 
Dame  street  west,  Montreal. 

H.  C.  Flood,  T.  G.  Potter  and  K. 
S.  Barnes  announce  the  formation  of 
Flood,  Potter  &  Company,  members 
of  the  Montreal  Stock  Exchange, 
with  offices  at  the  same  address. 
The  latter  firm  has  arranged  for 
direct  wire  service  with  Pynchon  & 
Co.,  of  New  York.  . 


Galvanizing 

— hot  process 


More  than  30  renra  experi¬ 
ence  Is  our  guarantee  of 
entire  sntlsfaetlon.  Galran- 
izlns;  of  all  kinds — Iron  and 
Steel  Cnstlnxs,  Chain,  Archi¬ 
tectural  and  Marine  and 
general  custom  rrork. 


Terms  on  application. 
Ask  for  cutalogrue  and  de¬ 


scriptive  matter  of  Kitchen 
nnil  Dairy  Utensils,  Stoves, 
Refrigerators,  pixin  and 
lithographed  Tinware, 
Novelties,  Tin  Cans,  etc. 
Rcpresentatlv<!s  will  call  on 
request. 


THE  THOS.  DAVIDSON  MFG. 
CO-  LIMITED 


Head  Office  and  Factory!  187  Dellsle 
Street,  Montreal.  York  1480 


SmfllHON 


\J 


George  Lyman 

INSURANCE  BROKER 
Mark  Fisher  Bldg.,  28  Victoria  Sq. 
FIRE.  LIFE,  M/4RINE,  ACCI- 
,  E>T,  AUTOMOBILE,  ETC. 


TOUGH-OAKES-BL'RNSIDE. 


Two  high-grade  ore  shoots  are 
being  driven  on  at  1,350  feet  depth 


at  the  Tough-Oakes,  west  of  the 
dyke.  Conditions  look  very  good  at 
this  horizon. 

Commercial  ore  is  being  develop¬ 
ed  also  east  of  the  dyke.  The  mill 
iis  treating  170  to  175  tons  daily. 
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Lougheed  &  Taylor,  Limited 

Calgary,  Canada 

Bond,  Insurancct  Estates, 

Farm  Lands,  Appraisals 

We  are  well  informed  on  the  oil  situation. 


Financial  Activities  in  Western  Canada 


ALBERTA  WHEAT'Port  of  Vancouver  Shows 
CROP  WILL  be;  Fine  Record  of  Expansion 

ABOVE  AVERAGE 


Stocka  and  Bonda 

CsiiBdfatil,  British  nad  Ameilckii  Securities  Banght  end  ^Id  on  all  Principal 
Eichanges  for  Cash  or  on  ronaerratipe  maiyns. 
frivott  wire  connections  Sew  York,  Montreal,  Toronto, 

081.ER,  HAMMOND  &  NANTON 


W  I  N 


LIMITED 

N  I  PKG 


Direct  Private  Wire;  Sew  York,  Chicago,  Montreal,  Toronto. 

CLARK  MARTIN  &  CO. 

Stock,  Bond  and  Grain  Brokers 

INVESTMENT  SECURITIES 

Huron  &  Erie  Building,  232  Portage  Avenue 
WINNIPEG,  MANITOBA 


Both  Yields  and  Grade  Will  Sur¬ 
pass  Expectations  —  Rapid 
Progress  in  Treshing,  With  Al¬ 
most  80  Per  Cent,  in  Eleva¬ 
tors — Considerable  Anxiety  as 
to  Oats  Situation. 


j  Address  Before  Canadian  Boards  of  Trade  Convention  Shows  Out' 
j  standing  Progress  of  Pacific  Port — Heavier  Volume  of  Total  j 
Trade  Than  Any  of  Big  U.  S.  Western  Ports — Has  Gained  I 
Steadily  on  Montreal  in  Past  5  Years— -Huge  Expenditure  For  j 
Harbor  Improvements  Met  by  Loans,  Not  Sul^dies — ^Influ-| 
ence  Panama  Canal.  " 


That  Vancouver  is  now  definitely  |  Pacific  Coast  commerce,  but  one 
in  the  lead  as  regards  Pacific  Coast  that  has  had  a  great  deal  to  do  wlthj 
trade,  total  trade  through  that  port  i  Its  success.  Is  the  moderalzlag  of ' 


A.  G  CLARKE  &  CO.  LIMITED 

DEALERS  IN  OIL  STOCKS,  LEASES 
BONDS  AND  INVESTMENTS 

410-412  Lougheed  Bldg.  -  CALGARY,  ALBERTA 


being  substantially  ahead  of  any  of 
the  U.  .S.  ports  on  the  Pacific,  and 
that  Montreal  has  got  to  look  lo  its 
laurels  as  a  consequence  of  the  wide 
expansion  In  recent  years  of  trade 


r 


Vancouver  Holdings,  Ltd. 

714-15  Board  of  Trade  Bldg.,  Vancouver,  B.  C. 

BRITISH  COLUMBIA 
•  INVESTMENTS 

Timber  Pulp  Wood  Areas  Mines 

We  place  at  your  service  over  25  years  of  actual  business 
experience  in  British  Columbia  and  we  direct  your  special 
attention  to  inside  business  property  in  Vancouver. 


HOX.  H.  H.  STIOVEXS, 

Slnnoglns:  Director. 


W.  H,  STEVKXS, 

Local  MOBfiKer. 


(From  the  Calgary  Bureau  of  The 
Financial  Times.) 

Calgary.  —  With  continued  fine 
weather  threshing  during  the  past  |  ihTOugh''“the“  big''''western‘'  teminah 
ten  days  in  Alberta  has  made  excel-  ,,.^6  shown  in  an  address  to  the  re¬ 
lent  progress.  and  taking  the  who^ejeent  convention  of  Canadian  boards 
province  through  anything  from  ,0'  ^  St  fj.B.,  by  D.  E. 

to  80  per  cent,  of  the  grain  is  now  secretary  of  the  Vancouver 

Some  outstanding 
features  of  the  address  follow  : 
Progress  on  Sound  Basis. 
“Canada’s  export  trade  through  the 
Pacific  ports  is  reaching  vast  pro¬ 
portions,  and  every  year  see®  the  re¬ 
turns  increasing.  The  variety  of  the 
products  so  shipped  and  the  very  sat¬ 
isfactory  percentage  of  same  that 
have  their  origin  in  B.C.  Is  another 
indication  that  conditions,  so  far  as 
the  Pacific  Coast  Is  concerned,  are 
rapidly  approaching  that  state  of 
well-being  so  adequately  anticipated 
by  the  late  David  Oppenheimer  in 
1889.  .  j 

"I  would  particularly  point  out 
that  the  industrial  development  of 


Dominion  Textile  Co..  Limited 


MONTREAL 


Manufacturing 

PRUE  PRODUCTS 

which  include 

All  Lines  of  White  and  Grey  Cottons,  Prints,  Sheetings, 
Shirtings,  Pillow  Cottons,  Longcloths,  Cambrics,  Ducks, 
Bags,  Twills,  Drills,  Quilts,  Bureau  Covers,  Towels  aud 
Towelling,  Tams,  Blankets,  Rngs,  Twines,  Harrow 
Fabrics  and  numerous  other  lines  used  by  manufacturers 
in  rubber  and  other  trades. 


TORONTO 


WINNIPEG 


VANCOUVER 


in  elevators  or  in  farmers’  bins  At  ^^ard’ of  Trade. 

the  time  of  writing  (October  28), 
the  barometer  at  the  Dominion  Gov¬ 
ernment’s  bureau  here  indicates  a 
change  in  the  weather,  and  there  is 
every  appearance  of  a  snow  storm. 

Better  Than  Good  Average. 

However,  taking  all  clrcumstan- 
'  ces  into  consideration,  it  is  emlnent- 
j  ly  satisfactory  that  .so  much  grain 
has  already  been  thremed.  The 
I  yields  in  the  majority  of  cases, 

;  have  turned  out  much  better  than 
i  ',vas  anticipated,  and  so  have  (die 
;  grades.  It  was  feared  at  one  time, 

;  that  owing  to  the  wet  weather  expe- 
,  rlenced  during  harvesting,  that 
practically  all  the  wheat  would  be 
;  tough,  as  was  the  case  last  year.  In- 
^  stead  of  this,  however,  more  than  50 
j  per  cent,  of  what  has  been  inspected 
j  in  Calgary,  has  received  a  straight 
grade,  mostly  No.  2  or  No.  3  North- 
j  ern.  >  • 

Taken  altogether,  the  wheat  crop 
I  In  Alberta  this  year,  will  be  much 
better  than  a  good  average.  It  Is 
!  e.stimated  that  the  total  yield  will 
I  be  In  the  neighborhood  of  110,000,- 
I  000  to  120,000,000  bushels. 

I  Serious  Oats  Situation. 

Some  anxiety  is  expressed  In  some 
circles  as  to  whether  there  will  be 
sufficient  good  heed  oats  in  the  pro¬ 
vince  this  year,  and  a  comprehen¬ 
sive  survey  Is  being  undertaken  by 
the  Dominion  Government  seed 
branch  here.  The  weather  greatly 
militated  against  the  ripening  of 
oats  this  season,  and  much  of  the 
acreage  sown  will  only  be  fit  for 
for  feed.  It  will  be  a  fortnight  or 
three  weeks  before  the  seed  branch 
completes  its  investigation. 


the  port  of  Vancouver.  In  1912,  the 
port  bad  no  modem  harbor  equip¬ 
ment  of  any  kind.  No  grain  eleva¬ 
tors,  dry  docks,  up-to-date  handling 
facilities,  and  only  one  permanent 
Oriental  cargo  service. 

"What  is  the  situation  to-day  ?  The 
huge  sum  of  150,090,000  has  been  ex¬ 
pended  in  providing  the  equipment 
that  Is  located  on  the  shores  of 
Burrard  Inlet.  This  has  provided 
us  with  the  following: 

"Grain  elevators  and  equipment, 
with  accomihodatlon  for  6,425,000 
bushels. 

"Harbor  commissioners  trackage 
and  yards,  and  terminal  railway, 
etc.,  all  costing  approximately  $18.- 
000,000. 

"Spillers  elevator  and  equipment, 
costing  $2,225,000. 

"Drydock,  D.  W.  capacity  15,000 
tons;  length  556  ft.  6  ins.,  costing 
$3,000,000. 

"Bridge  at  Second  Narrows,  at  a 
cost  of  over  $2,000,000. 

"Thirty-seven  deep-sea  berths. 
"Canadian  Pacific  Railway  docks  I 


THOMAS  STEELE  &  SON  LTD. 

At  220-221  Rogers  Building,  VANCOUVER,  B.  C. 

STOCKS  BONDS  INSURANCE 

Members  of  the  Vancouver  Stock  Exchange 
Phone  Sey.  4316 


LOTT  8e  CO.  LIMITED 

nOMINIOX  BANK  BUILDING.  CAUGARY,  AUBEinTA. 

Stoeka  and  Bonda,  V’ainntlona,  Kstatea  Mnnoged,  I,onns,  Insiirnnoc, 
Fame  and  City  Property.  Rental  Agents. 

Member  Calgary  Stock  Exebnnge. 

Oil  Stoeka  and  Ueoaes  In  Alberta  Oil  Fields. 

Reports  given  on  old  eampnnlea. 

Sole  ogenta  for  Southern  Alberta. 

BANNER  OILS,  LIMITKD. 

Aak  for  Praspectua  and  Geologist  Report. 


British  Columbia  and  the  trade  of '  at  cost  of  over  $12. 


the  port  of  Vancouver,  Is  being  done 
on  the  very'  soundest  basis  possible, 
that  is,  the  manufacturing  and  sale 
of  our  production  is  done  almost  en¬ 
tirely  on  an  export  base,  that  is,  in 


000,000. 

"Extensive  refrigerator  accommo- 1 
dation  is  available  and  it  is  the  in-i 
tention  of  the  harbor  authorities  to : 
provide  public  facilities  in  the  imme- ; 


competition  with  world  costs.  You  ‘  ‘i'at®  future  to  care  of  B.  C.’s 
will  appreciate  that  this  benefits  the  app  e  crop,  ^e  dai^  prc^ucts  of  A1 


whole  of  Canada  as  well  as  British 
Columbia,  by  reason  of  the  fact  that 
export  sales  bring  entirely  new 
money  into  Canada,  whereas  the  busi¬ 
ness  built  up  on  a  domestic  develop¬ 
ment  means  only  the  transferring  of 
capital  from  one  section  of  the  coun- 
try  to  the  other. 

"Fortunately,  for  those  of  us  who 


berta  and  Australia  and  New  Zea¬ 
land.  and  all  other  products  of  a  per¬ 
ishable  nature. 

"Bear  In  mind  this  point,  gentle¬ 
men,  that  all  this  development  that 
I  speak  of  has  taken  place  largely 
since  the  close  of  the  war. 

“While  speaking  on  the  question 
of  the  expenditures  at  the  Port  of 


QUAKER  HNANCE  C0RP%  UNITED  " 

MEMBER  CALGARY  STOCK  EXCHANGE 

OIL  STOCKS  LEASES 

Bought  -  Sold  •  Quoted  - 

Head  Office:  400  Lancaster  Bldg.,  CALGARY 

Branch  Offices: 

520  Metropolitan  Bldg.,  Vancouver,  B.C. 

605  Canada  Building  -  Saakatoon 


are  engaged  in  the  development  of  i 

the  trdde  and  commerce  of  the  Pa- 1  „  °  important  matter.  The 

clfic,  the  statistical  records  of  thejf®^ 

early  days  are  fairly  complete  and  ^ 

it  Is  InteresUng  at  this  point  to ' “  regard  to  repayments 
draw  yotir  attimtlon  to  one  or  twojO^  Principal.  Interest  and  sinking 


BRITISH  COLUMBIA 

We  want  B.C.  Municipal  Bonds  at  s\l  times 

R.  P.  CLARK  &  CO.,  Limited 


VANCOUVER,  i. 


VICTORIA,  B.C. 


TRAINS  «  HOTELS*  '  TELEGRAPHS '  STEAMSHIPS 


Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service. '  For  steamship  and  rail  travel,  fo: 
freight,  for  hotel  comfort,  for  prompt  dispatch 
^  and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


MINISTER  HAS 
GREAT  FAITH  IN 
ALTA.  OIL  FIELD 


Hon.  R.  B.  Bennett  Says  All  In¬ 
dications  point  to  Kg  Produc¬ 
ing  Area  in  Turner  Valley — 
Imperial  Oil  Not  Responsible 
in  any  way  For  Recent  Slump 
in  Market  Price  pf  Oil  Shares 
— Company  Only  Interested  in 
Royalite  and  Dalhousie. 


(From 


Tbe  aale  of  **  Maple  Leaf  Anti>Freeze** 
im  more  tKan  all  other  hruida  comhiaed. 

Don  t  say  “  Anti-Freeze,**  say 

‘MARLE  LEAF  ANTI-FREEZE** 

SeU  in  attftrst-cUus  Garages,  Service  and  Filling  Stations. 

CANADIAN  INDUI^TRIAL  ALCOHOL  COMPANY  LIMITED 

Dutrilmtina  Wavakoaaaa : 

MONTREAL  —  CORBYVILLB  —  TORONTO  —  WINNIPEG  —  VANCOUVER 


Manufacturers  of  High-Grade 


KnitUnilerweaf  Hosiery  Sweaters 

MOiLS  AT 

PARIS,  Oat.  BRANTFORD,  Oat.  LONDON,  Ont.  WATERFORD.  Oat. 
ALMONTE,  Oat.  COATICOOK.  Qoa.  aad  ST.  HYACINTHE,  Qu«. 


General  Office  t 

PARIS,  Ont. 


Selling  Agents  to 
Wholesale  Trade  i 
JOHN  GORDON  &  SON 
Toronto  &  Montreal 


CANADMI  APPRAISIl  COMPANY,  LIMITED 

The  Pioneer  Appraisal  Organization  of  Canada 

* 

aneotblinltvcl  't  808 

During  the  past  seventoen  years  we  have  appraiscii 
some  FIVE  THOUSAND  properties,  ul!  within  the 
Dominion  of  Canada  and  comprising  the  most  repre¬ 
sentative  industrial  plants  in  every  line  of  industry. 

Correspondence  Invited 

364  University  St.  -  Montreal 

NEW  YORK 
Equitable  Build  hiR 


Head  Office  - 

TORONTO 
Royal  Rank  Building 


the  Calcury  Bureau  of  The 
Financial  Times.) 

I  Calgary. — Calling  attention  to  the 
'  fact  that  approximately  35  strings 
i  of  drilling  tools  are  working  In  Tur¬ 
ner  Valley,' emphasizing  the  great 
extent  of  the  field,  and  expressing 
•the  faith  of  an  observer  that  there 
must  be  oil  pools  In  this  area,  Hon. 
R.  B.  Bennett  gave  The  Financial 
Times  an  Interview  containing  his 
impressions  of  the  great  campaign 
of  oil  seeking  now  under  way  In  the 
Valley. 

Ifot  Selling  Shares. 

He  said:  "There  are  approximate¬ 
ly  35  strings  of  drilling  tools  oper¬ 
ating  ip  Turner  Valley.  Of  these  the 
Royalite  and  Dalhousie  Companies 
are  operating  five.  No  other  oper¬ 
ations  in  the  valley  are  directly  or 
Indirectly  connected  with  the  Impe¬ 
rial  Oil  or  the  Royalite  or  Dalhousie 
companies,  nor  have  any  of  these 
companies  acquired  any  shares  In 
any  company  In  the  valley,  nor  has 
the  Imperial  Oil  directly  or  indirect¬ 
ly  sold  any  shares  owned  by  It  in 
either  the  Royalite  or  Dalhousie 
companies,  nor  have  any  shares 
been  purchased  directly  or  indirect¬ 
ly  by  any  of  these  companies  dur¬ 
ing  the  recent  slump. 

"Royalite  controls  51  per  cent,  of 
Dalhousie,  not  one  share  of  which 
has  been  sold,  nor  will  the  shares 
in  fact  be  ls.sued  to  Royalite  until 
completion  of  the  drilling  opera¬ 
tions  called  for  by  the  shareholders 
when  the  reorganization  of  Dalhou¬ 
sie  was  effected.  A  fall  in  the  mar¬ 
ket  price  of  shares  is  generally  at¬ 
tributable  to  large  numbers  of 
shares  being  thrown  upon  the  open 
market.  It  is  clear,  therefore,  that 
the  present  depres.sed  price  of  oil 
shares  is  not  attributable  to  the  ac¬ 
tion  of  the  companies  I  have  men¬ 
tioned. 

Covers  Big  Area. 

"I  am  not  in  any  sense  an  oil  ex¬ 
pert.  but  it  must  be  apparent  to  any 
person  who  visits  Turner  Valley 
that  the  field  is  of  considerable 
magnitude,  for  in  the  Stockmen  Oils, 
Limited,  well  in  the  northern  part 
■  j  of  the  Valley  there  are  distinct  indi- 
j  cations  of  oil  and  gas.  The  dis¬ 
tance  from  the  Stockmen  well  in  the 
I  north  to  the  most  southerly  well  in 
I  the  valley  with  oil  indications  is  ap- 
i  parently  seven  miles.  The  distance 
1  from  No.  4  Royalite  well,  the  ex- 
!  tremo  easterly  producing  well  in 
j  the  area,  to  tlie  furthest  west  well 
I  with  indications  of  oil,  is  something 
over  half  a  mile.  It  is  fairly  clear 
to  the  casual  observer  that  there 
must  'be  pools  of  oil  beneath  the 
surface  somewhere  within  that  at-ea 
I  aud  it  is  not  unreasonable  to  ex-' 

I  ))ect  that  if  operations  are- carried 
j  oh  persistently,  the-pools  will  be 
I  tapped. 

!  "I  have  recently  learned  that  one 
i  of  the  great  oil  development  corn- 


figures  of  the  movement  of  ton¬ 
nage,  etc.,  for  those  early  years  and 
to  make  a  comparison  with  the  year 
1925. 

Pulp  and  Paper  Expansion. 

"The  figures  of  some  of  our  B.  C. 
commodity  exports  urUl  be  interest¬ 
ing  : 

“Our  flour  shipments  In  1925  were 
688,000  barrels. 

"Our  canned  fish  goods,  1,652,806 
cases.  i'? 

"Our  lumber  export  figures  over 
400,000,000  feet  annualUt,  or  100  full 
cargoes 

"Our  pulp  aad  paper  ahipments  for 
1925  were  209.921  tons,  ae  compared 
with  nil  in  1910. 

"Speaking  of  the  pulp  and  paper 
situation,  of  the  370,000,000  cords  of 
pulpwood  estimated  to  exist  in  West¬ 
ern  Canada,  British  Columbia  is  cre¬ 
dited  with  over  275,000,000  cords 
“In  191^,  not  a  single  ton  of  pulp 
and  paper  was  manufactured  in  the 
province,  and  by  1924  the  total  value 
of  the  products  amounted  to  nearly 
$14,000,000.  British  Columbia  ranks 
thirt  among  the  provinces  In  point 
of  capltiHization  and  production,  fol 
lowing  after  Quebec  and  Ontario.  The 
1924  returns  show  a  capital  Invest¬ 
ment  of  over  $41,000,000. 

BencfitB  From  Fananut  CanaL 
‘What  are  the  principal  factors 
that  have  brought  about  this  Paci¬ 
fic  Coast  development  ?  One  of  the 
most  outstanding  is  the  Panama 
Canal.  FTom  the  time  that  the 
canal  was  opened  for  commercial 
use  the  trade  in  and  out  of  Pacific 
Coast  ports  and  particularly  Vancou¬ 
ver,  went  ahead  by  leaps  and  bounds. 

It  might  he  Interesting  at  this  point 
to  give  you  the  figures  of  the  canal 
business: 

Commercial  traffic:  Number  of  ves¬ 
sels  both  ways: 

1915 .  1.075 

1924  .  5,230 

Net  tonnage: 

1915  (tons) 

1924  . 

Tolls: 

1916  . 

1924  . 

Tons  of  cargo: 

1915  (tons) .  4,888.000 

1924 .  26,995,000 

“The  canal  has  made  it  possible 
for  the  factories  of  Eastern  Canada 
to  reach  Oriental  and  other  Pacific 
markets.  The  figures  of  our  own 
Canadian  Government  Merchant  Mar¬ 
ine  bear  out  this  statement.  The 
service  from  Atlantic  to  Pacific  was 
originated  In  1924,  and  since  that 
date  83,000  tons  of  Canadian  mer¬ 
chandise  have  found  their  way  to  the 
Pacific  countries.  An  examination 
of  the  return  cargoes  of  British  Col¬ 
umbia  products  reveals  remarkable 
figures,  practically  98  per  cent  of 
such  cargoes  originating  In  British 
Columbia. 

“The  canal  has  made  it  possible 
for  Vancouver  to  take  Its  place 
among  the  large  shipping  ports  of 
the  world,  and  we  on  the  Pacific 
Coast  have  no  hesitancy  In  predict¬ 
ing  that  she  will  soon  be  one  of  the 
largest,  if  not  the  largest,  ports  on 
the  entire  Pacific  Coast  of  North 
America.  The  percentage  of  port 
growth  over  the  past  ten  years  leads 
to  this  inevitable  conclusion. 

I’ort  Improvements. 

“Possibly  not  second  In  importance 
as  a  factor  In  the  development  of 


. .  3,793,000 

..  26,149,000 

..$  4,368.000 
..$24,291,000 


VANCOUVER,  B.C. 


PARIS  BUILDING 


on  principal, 
funds. 

Getting  Ho  Subsidies. 

"The  Impression  bee  got  abroad  In 
some  places  that  thq  Port  of  Van¬ 
couver  has  been  presented  with 
huge  gifts  of  public  money  for  Its 
development.  This  Is  absolutely  not 
the  case.  The  money  has  been 
loaned  to  us  by  the  Federal  Oovem- 
ment,  and  we  ai^  strictly  account¬ 
able  for  every  cent  of  IL  The  Van¬ 
couver  Harbor  Commission  bas  the 
power  to  go  Into  tbe  open  market 
and  borrow  Its  own  fui^  but  the 
Oovemment  ot  Canada  can  supply 
money  cheaper,  and  for  this  reason 
government  loans  have  been  made. 

I  want  you  to  clearly  understand  this 
question.  We  are  paying  off  every 
cent  and  have  done  so  from  the  very 
beginning. 

"One  of  tbe  outstanding  fttetors 
tn  our  development  has  been  the 
activities  centering  in  aad  around 
the  big  industrial  establishments  of 
the  province.  Hundreds  of  millions 
of  dollars  have  been  spent  by  our 
major  industrial  undertakings,  such 
as  : — 

"The  Canadian  Consolidated  Min¬ 
ing  &  Smelting  Co. 

"The  British  Columbia  Electric! 

Railway  Co.  (whose  total  investment 
Is  now  over  $70,000,000).  j 

“The  Granby  Consolidated  Mining 
&  Smelting  Co. 

_  The  Britannia  Mining  &  SmelUng  | 

‘‘The  Powell  River  Co.  [Toronto.  ..  1.737,265  1,239,998 

"The  American  Can  Co.  Vancouver  ..  50,049,502  106  o03  103 

‘"rhe  Premier  Gold  Mining  Co.  Note  the  doubling  up  of  Pacific  ex- 

“The  Pacific  Mills,  Ltd.  PO^’ts  a®  represented  m  Vancouver  s 

to  mention  only  a  few.  'There  pben'omenal  figures, 
are  hundreds  of  others  which  go  to  other  prlnc.pal  coast  ports 

make  up  B.  C.’s  payroll.  I  represented  as  follows: 

I>eads  In  Pacific  Trade.  j  victoria . $3,533,538  $  3.282,834 

I  am  now  going  to  give  you  a  j  New  Westmln- 

few  comparative  figures.  First,  I.  j5ter .  8,925,109  11,210,694 

will  draw  your  attention  to  a  com- 1  Prince  Rupert  2,161,354  15,810,434 1 
paratlve  statement  of  tonnage  of  Pa- 1  "insofar  as  Imports  are  concerned,  i 
clfic  ports.  *11118  bas  reference  to  covering  the  same  period,  Vancou-j 
cargo  tonnage  entering  and  leaving  ver’s  figures  are  practically  station- 1 
five  of  the  principal  ports  on  the .  ary,  and  the  returns  for  the  other . 
Pacific.  ports  of  Canada  show  a  decline. ; 

"The  American  statistics  are  taken  i  Quoting  round  figures— in  the  case  , 
from  the  last  number  of  statistical  of  Montreal,  from  $286  000,000  to  ‘ 
abstract  published  by  the  Department !  jni^OOO  000;  Toronto,  from  $242  000,-! 
of  Commerce  Biireau  of  Foreign  and  j  000  to  $176,000,000;  St.  John,  N.B  ' 


We  are  in  the  market  at  all  times  for 
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Stocks,  Bonds,  Grain 
&  Oil  Leases 
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panics  spent  a«  much  as  $10,000,000 
in  the  East  Indies  without  obtaining 
a  single  producing  well.  Nothing 
could  better  indicate  the  uncertainty 
of  oil  explorations,  but  the  opera¬ 
tions  thus  far  carried  on  in  Turner 
Valley  apparently  warrant  the  un¬ 
skilled  observer  concluding  .  that 
within  the  limited  area  I  have  indi¬ 
cated  there  1»  a  strong  probability 
of  producing  wells  being  obtained.” 


Domestic  Commerce,  Washlngt<»i, 
D.C..  for  tbe  year  1924: 

“Vancouver's  figures  are  from  the 
records  of  the  Vancouver  Harbor 
Commissioners: 

Imports: 


Los  Angeles 
San  Francisco 

Seattle . 

Portland  . .  . 

Vancouver . . .  ■  2,223,127 

“Vancouver’s  returns  being  978,886 


Tons. 

1,009,169 

1,224,242 

389,055 

95,746 


from  $32,000,000  to  $19,000,000;  Hali¬ 
fax.  from  $24,000,000  to  $15,000,000; 
Qu^ec,  from  $26,000,000  to  $14,000,- 
000;  Vancouver  from  $64,000,000  to 
$53,000,000. 

B.  C.  CLEANING  UP 

ARREARS  IN  TAXES. 

(From  the  Vancouver  Bureau  of  The 
Financial  Times.) 
Vancouver — British  Columbia  Pro¬ 
vincial  Government  tax  arrears, 
some  of  them  outstanding  sine;  the 
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which  is  the  greatest  Import  port  on 
tbe  American  coast  of  the  Pacific. 

Exports  (Same  Period). 

Tons. 

Los  Angeles .  3  206.821 

San  FVancisco .  1,839,721 

Seattle .  754,803 

PorUand  . .  1,284,566 

Vancouver .  2,-374,434 

Vancouver  in  this  case  was  only 
exceeded  by  Los  Angeles,  the  great 
bulk  of  Los  Angeles’  export  consist¬ 
ing  of  petroleum  products. 

GaiRing  on  Montreal. 

Let  us  DOW  turn  to  a  comparison 
of  the  export  figures  of  the  principal 
ports  of  Canada.  These  statistics 
vre  taken  from  the  annual  report  of 
tbe  Trade  of  Canada,  published  by 
tbe  Bureau  of  Statistics  of  the  De¬ 
partment  of  Trade  and  Commerce, 
Ottawa.  In  this  case,  I  am  showing 
tbe  figures  for  1921  and  1926.  These 
totals  in  each  case  include  both  Can¬ 
adian  and  foreign  produce: 

1921  1925 

Montreal  ..$263,743,335  $192,298,083 
St.  John,  N.B.  81,440,495  68,841.556 

Quebec  ....  28,799,768  11,828,917 


cleaned  up  systematically  by  tax 
sales  now  In  progress  all  over  the 
province.  When  these  are  complete, 
the  province  will  be  clear  of  all  old 
arrears  on  land  and  will  be  ready  to 
start  collections  afresh. 


The  sales  now  In  progress  repre¬ 
sent  a  decisive  effort  to  deal  with 
the  problem  of  land  reversion  which 
was  caused  by  the  break  in  the  land 
boom  of  1911  and  1912,  and  by  the 
depression  of  the  war  years.  A  great 
part  of  the  land  which  is  going  un¬ 
der  the  hammer  now,  was  held  by 
speculators  who  bought  before  the 
war. 


Ottawa-Montreal  F«w«ir  Company, 
Limited:  Gross  earnings  ov  \he  com¬ 
pany  for  the  month  of  September 
amounted  to  $25,941,  an  Increase  of 
$2,130,  while,  by  reason  of  a  de¬ 
crease  In  operating  expenses  of 
$416,  net  showed  a  gain  of  $2,547  at 
$16,012.  For  the  3  months  ended 
September  30  this  year  gross  earn¬ 
ings  aggregated  $77,005,  an  increase 
of  $11,882  over  the  corre ‘ponding 
period  of  last  year  aud  net  for  the 
period  was  up  by  *10,642  at  .*46,672. 
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PROTECTION  FOR  Considerable  Progress  Seen 
INDUSTRY ASKED  in  European  Rehabilitation 

.  QW.vinp  on  UFAn  Problems  of  Reconstruction  Being  Solved  by  Most  European  Na« 
KT  I  liir  tions — InH>rovenient  in  Gemuuiy  Despite  Huge  Number  of 


Pesident  of  Goodyear  Hre  Says 
Industry  in  Dominion  De¬ 
serves  Adequate  Tariff — Out¬ 
lines  Benefits  Accruing  From 


Problems  of  Reconstruction  Being  Solved  by  Most  European  Na« 
tions — Inq>rovement  in  Gemuuiy  Despite  Huge  Number  of 
Unemployed — Austria  suid  Hungary  Making  Good  Progress 
— Italy  Shows  Surplus  For  First  Time  Since  191D-1911. 

(From  thp  London  Corrospondent  of  |  since  the  war  was  recorded  for  the 


Jbe  Financial  Times.) 
London.  Eng. — The  progress  of  the 


Manufwtaring  Orga^tions  continental  countries  of  Europe-  Scy^f’'o?her'runtriel  and  he^ 


year  1925. 

Economically,  Austria  is  still 
greatly  handicapped  by  the  fiscal 


— Declining  Rubber  Prii 


Canada  s  new  international  status  great  need  is  the  conclusion  of  reel- 1 


Profits  From  Goodyear  Cot-  gives  Canadians  an  added  Interest  In  procal  agreements  with  her  neigh- 
ton  Co.  affairs  of  Europe— continues  In  a  o”  question  of  tariffs.  Dur- 


In  presenting  the  annual  report 
of  Goodyear  Tire  &  Rubber  Com- 


the  affairs  of  Europe— continues  In  a  o”  question  of  tariffs.  Dur- 

satlsfactory  manner.  I 

A  _ ....  _ _  cial  treaties  with  Hungary  and 


satisfactory  manner. 

A  year  ago  Germany  was  under¬ 
going  a  period  of  depression,  due  to 


Czechslovakla  were  signed,  and  al¬ 
though  these  were  valuable  contribu- 


pany  of  Canada.  Limited,  at  the  an-  “L7quenf  drarmleri*atU"%'!::  ^ 

nual  meeting  of  shareholders  last  then,  however.  pa.Led  tliroSh  ‘th^^fnlTest  ef 

week,  president  C.  H.  Carlisle  made  her  worst  crisis,  and  to-day  there  Is  f  w!th 


a  strong  plea  for  adequate  protec-  ample  evidence  of  improvement,  n.^ir^rnnntrw'of  r^cmraTand*  t^st^ 
tlon  of  industry  in  the  Dominion.  American  interest  in  the  country  has  “^^V.rnnp  We 
Mr.  Crm..  ,..d  1.  par.:  lacrraaed  considerably,  and  1.  l,\o.-  SeSss.XslrlaT  inSnl'tt 


Mr.  Cnrllsle  said  in  part:  increased  considerably,  and  it  is  not- L.  "boiLc  A.i=trin  i«  m-ikinir  nm.! 

"I  firmly  believe  in  a  protective  able  that  during  the  past  twelve  j  ^  and“while  ^complete  ^recovery 
tariff  that  will  give  to  Canadian  months  several  companies  have  been  f  illpiv  tn  bo  ^c- 

manufacturers  the  full  opportunity  formed  in  the  United  States  for  the  in  anv  snectacnlar  fash 

of  the  Canadian  market.  At  the  purpose  of  investing  money  in  Ger-  f ^  tfnHv  inH  mnmvi-' 

same  time.  I  have  been  adverse  to  many.  In  this  way  the  chief  need  t  rcerta?nly  to  S 

the  manufacturer  taking  an  undue,  of  the  country  has  been  met.  meni  is  certainiy  lo  oe  expeciea. 

^roflyhropph  Uis  prolerlion  altord-  Hr.r,  rdmp.n  r«™pl„,™r,,t.  of' 

Means  Low  Prices  Industry,  taken  as  a  whole,  shows  Hungary  has  been  advanced  at  a  rate 

I  ,  ^  ^  V  ,.,1  n  recovery,  and  public  utility  ^bich  should  give  entire  satisfaction 

A  protected  market  should  mean  undertakings,  more  especially  those  those  responsible  for  the  scheme 
lower  prices  rather  than  higher  engaged  in  the  supply  of  electric  under  jvhich  it  has  been  attained 

.  prices  to  the  consumer.  An  adequate  ngbt  and  power,  are  really  prosper-  ““^^Id  cu^ency  has  been  ^oS 

'me"  GeiTOan  coal-mining_  in-jand  a  national  hank  firmly  estabLh- 

increa^  his  volume  of  business  and  dustry  has  received  an  impetus  from  while,  as  in  the  case  of  Austria. 

of  ppn  England,  and  ^be  control  of  the  League  of  Nations 

that,  at  the  mo-  commission  has  been  terminated, 
ada  and  its  small  population,  it  ment,  large  profits  are  being  made,  rr-bp  confidence  with  which  the  fin- 

does  ^,o*f^Tm^^hI‘T^omniete^^^^  It  is  probable,  however,  that  this  con-  stability  of  Hungary  is  re¬ 
does  not  seem  to  be  a  complete  un-  dition  is  only  temporary,  as  British  warded  bv  the  outside  world  is  clear- 

derstanding  of  the  requirements  and  coal  has  always  more  or  less  held  f f  indicated*^  bribe  success"  which 

condiUons  in  one  section  by  another  ^wn  in  the  world  markets.  bas  ^Snded  Srious  Hungar  an 

section.  As  long  as  this  condition  one  significant  feature  of  the  post-  ®  whkh  recently  have  been  is- 

"*‘No  counfrvran^^rtel  or  more  Germany  is  the  two  millions  and  N'ew  York.  It 

No  country  can  ^  better  or  more  qj  unemployed.  This  large  figure  j  qj  the  first  imnortance  that  ac- 

prosperous  than  .  the  people  living  be  accounted  for  nartlv  no  Vi  P  i  j  i  .U?- 

in  that  country,  so  all  sections  must  Hnubt  bv  trade  conditions  the  world  ®<lvlces.  this 

a  ooimo’;.  X  iJd  lufpSslbrMuidorf  to  "  ‘.i.T’ 

“Our  company  is  small  compared  g^^g  g^tent  by  the  total  cessation  of  .  bhape. 

with  many  companies  in  Canada,  L^dinary  commerce  and  business  with  jLr®  .r 

but  I  will  give  you  a  few  figures  j^yggj^/^.bicb  has  always  been  a  reported.  For  the  year  1925,  the 

pertaining  to  our  company  which '  market.  Other  factors,  by  national  account  showed  a  surplus, 

may  give  you  some  idea  of  what  the .  unimportant,  are  the  dls-  ^'a®  the  largest  s  nee  Italy  be- 

total  manufacturing  industry  means  of  labor  arising  from  the  ^ame  united  mto  one  kingdom  and 

to  the  country  at  large.  amalgamation  ofnaree  concerns  and  t»i:®t  surplus  to  be  shown  at  all 


Italy  In  Better  Shape. 

In  Italy,  also,  progress  is  to  be 


which  was  the  largest  since  Italy  be¬ 


ll  manufacturing  industry  means  placement  of  labor  arising  from  the  ^ame  united  jutu  o"®  kingdom  and 
the  country  at  large.  amaleamation  of  large  concerns  and  ^*i'®^  surplus  to  be  shown  at  all 

We  employ  3,058  people,  sup-  ,be  general  adoption  of  the  most  1910-1911.  The  industrial  and 

ting  about  15,000  people.  We  gdentific  and  labor-saving  methods  commercial  activities  of  tbs  countiy 


paid  for  transportation,  freight  and  "  *  -  /v  as  the  unemployed,  The  great  pioblem  at  present  Is 

express  $1,326,556.52;  for  telephone  J,,®  tiow^  swell  the  number  of  that  of  currency  stabilization,  and  by 

-and  telegraph  $31,652.86;  for  post-  °  workers  looking  for  em-  earning  into  agreements  for  the  set- 

age  $39,316.42;  for  taxes  $415,570.-  fr^V  this  sLious  tlement  of  her  war  debts  to  the 

39;  for  duty  $272,834.15;  insurance  ^rnhiem^  things  are  better  in  United  States  and  Great  Britain,  the 

$102,147.66.  problem,  things  are  better  in  according  to  experts. 

l*^iiooi]i*iiiPA  ^  *  a  t  ttik6n.*tli©  firs^  step*  I^'urtXicr  pro* 

..w  Kmmt!  ! J"  vim  A.O  H  f  ProgTPss  In  Austriiu  gress  in  this  direction  seems  hln- 

for^f  simnuls  Austria  the  work  of  financial  dered  for  the  moment  by  Italy’s  in- 

*1,11*  rehabilitation  has  proceeded  satlsfac-  ability  entirely  to  cut  herself  adrift 
Hnn  Liir,  vm.  nnn  sLl  torily,  the  end  of  an  important  chap-  f^m  the  financial  policy  of  her 

wait  mM  ter  having  been  marked  by  the  dls-  neighbors  in  the  Latin  Union,  but 

m^an  n^min  Continuance  on  30th  June  last,  of  considering  what  has  already  been 

Thpr.fnrt  ildiistm  nf  control  by  the  League  of  Nations.  It  achieved  there  are  grounds  for  hope 

hi  i®  noteworthy  that  the  first  surplus  that  this  difficulty,  too.  will  be  dls- 

Sne  seeZn,  but  by  aU  sections  ot  “^^ional  revenue  over  expenditure  posed  of  at  a  convenient  opportunity. 


Every  possible  assistance  should  be  ,  ...  — 

given  to  the  farmer  and  the  mines,  ’  ^ 

so  that  they  may  always  be  at  their  AAArt  0|jAQQr|»TO 
best.  Doing  these  things  we'  are  UUUU  I  ItUwi  bVlw 
building  nationally.  ^  ■  ns  ■  ■%s»i  mm ninin>*n#s 

“During  the  entire  ypar  we  oper-  |"AMAn*M  f"AMMI*l#V 
ated  on  a  constantly  declining  rub-  UnlV  fl  V  I  la  wflllllkllRj 

her  market,  the  market  receding 

from  a  high  point  of  $1.14  per  pound  _  .  «  _  „  -- 

to  a  low  point  of  37%  cents.  The  Season  Was  Generally  Favtw- 


ilTTLE  CHANGE  IN 
OIL  PRODUCTION 


'The  world’s  production  of  petro¬ 
leum  during  1926  is  estimated  at  1,- 


weather  conditions  throughout  the  .  able  One  For  Company.  leum  during  19Z6  is  ^umaied  at  i  - 

motoring  season  have  been  exceed-  (From  the  Toronto  Bnrean  of  The 

ingly  bad  and  thereby,  materially  Financial  Times.)  nrllU,^  J  h«t 

lessened  the  consumption  of  tire  Toronto  ranadtan  rannars  T»r«_  being  but  aUsht 

Torouto. —  Canadian  Canners  pre-  ly  larger  than  the  average  during 

mileage.  «  r.  ferred  rendered  an  excellent  account  the  last  four  years,  which  Is  close 

Kevenue  trom  Cotton  to.  of  Itself  during  the  recent  i>eriod  of  1,042,000.000  barrels.  'The  dally  av- 
“About  April  1st,  your  company  strain  experienced  by  the  stock  mar-  erage  during  the  year  may  be  estl- 
purchased  all  of  the  common  stock  ket.  ’There  was  no  evidence  of  any  mated  at  2,940,000,  of  which  the 
of  the  Goodyear  Cotton  Company  of  pressure  on  this  issue  and  at  the  United  States  produced  2,080,000 
Canada,  Limited,  at  St.  Hyacinthe,  i  moment  the  stock  is  selling  within  and  the  other  countries  860,000  bar- 
Quebec.  The  Goodyear  Cotton  Com-  j  a  fraction  of  the  high  point  of  the  rets. 

pany  was  formed  for  the  purpose  ^  year.  While  the  season’s  pack  was  The  outstanding  developments 
of  buying  and  operating  the  Man-  ^  disappointing  from  certain  aspects,  during  the  year  have  been  the  de- 
hasset  mill.  This  mill  is  practl- 1  from  others  it  was  distinctly  favor-  dine  of  the  Mexican  fields,  the 

cally  new,  add  stood  on  the  books  •  able.  counterbalancing  of  this  decline  by 

of  the  company  at  $1,475,336.89;  its!  Average  Pack.  *^be  increase  in  the  Venezuelan  and 


Revenue  From  Cotton  Co. 


cally  new,  and  stood  on  the  books  •  able.  counterbalancing  of  this  decline  by 

of  the  company  at  $1,475,336.89;  its!  Avemee  Pack  *^be  increase  in  the  Venezuelan  and 

equipment  Included  over  15,000  i  '  Russian  production,  and  the  similar 

spindles.  The  Goodyear  Cotton!  Early  fruits  and  vegetable  pack  offsetting  of  probable  minor  de- 
Company  purchased  the  mill  for  j  was  satisfactory.  'The  output  of  clines  in  the  outputs  of  the  United 
$775,000,  pajing  for  same  in  bonds  peas  was  especially  heavy,  more  than  states  and  Persia  by  the  increases 
and  stocks,  viz.:  $300,000  of  6  per  making  up  for  the  deficiencies  of  the  In  Rumania  and  Colombia, 
cent,  bonds  at  par,  redeemable  at  previous  year.  The  pack  of  toma-  it  «  t  g  f  ii 

par,  and  the  balance  in  7  per  cent,  toes  was  light,  owing  to  the  slow  Laslly. 

preferred  stock  at  par,  redeemable  ( ripening  of  the  early  autumn.  Corn,  The  United  State®  easily  retains 
at  par.  Additional  equipment  has  |  on  the  other  hand,  was  well  up  to  its  long  standing  leadership  with  a 
been  installed,  making  the  total  j  standard,  specialty  lines  were  main-  total  yield  of  750,000,000  barrels,  or 
number  of  spindles  in  excess  of  20,- 1  talned  at  normal  levels.  an  average  dally  yield  of  2,080,000 

000.  This  mill  is  competing  with  [  The  pack  on  the  whole  may  be  re-  barrels,  representing  slightly  under 
the  lowest  competitive  markets  and  j  garded  as  average,  with  carry-over  71  per  cent,  of  the  total,  these  fig¬ 
making  a  good  profit.  All  _  profits  from  the  previous  year,  making  up  ures  being  practically  equal  to  those 
from  the  mill,  after  paying  interest  deficiencies  in  this  season’s  pack  in  of  the  previous  year.  A  decline  of 
on  the  bonds  dividends  on  the  pre-  certain  departments.  Supplies  are  only  some  6,000,000  barrels  is  Indl- 
ferred  stock,  amounting  to  $51,250,  ample  for  all  anticipated  trade  re-  cated  by  some  of  the  statistics  so 
revert  to  your  company.  Besides  quirements  and  no  material  change  far  available.  It  will  be  noted  that 
the  revenue  derived,  it  gives  your ,  jj,  ^jjg  price  of  canned  commodities  the  American  production  in  the  last 


company  a  superior  grade  of  fabric,  jg  anticipated.  four  years  has  averaged  about  741,- 1 

which  will  be  favorably  reflected  In  000,000  barrels  yearly  and  that  this' 

the  product  of  your  compay.  ®  once  -Arrears.  uniformity,  as  well  as  the  marked  j 

“The  board  of  directors  and  the  yjje  stock  is  paying  dividends  at  increases  of  the  previous  years, 
officials  of  your  company  apprecl- '  the  rate  of  4%  per  annum.  This  have  been  sharply  reflated  in  the 
ate  the  support,  the  confidence  and  j  rate  was  inaugurated  at  the  com-  corresponding  world’s  total  yearly 
encouragement  given  at  all  times  by  |  irfei](.ej]]ej]t  of  the  curent  year.  The  output. 

the  shareholders,  of  which  2,540  out  I  return  to  the  investor  at  present  A  bird’s-eye  view  of  the  world’s 
^  a  total  of  2,820,  reside  in  Canada,  rnarket  levels  of  66  is  6.10%.  Ar-  oil  industry  at  this  time  further 
We  enter  the  present  well  rears  now  total  more  than  20%  and  shows  the  necessity  for  the  United 

equlppM  ror  uuy  conditions  that  ^jjjg  jg  feature  which  imparts  add-  States,  as  the  largest  consumer,  to 
may  arise  during  the  year.  attractiveness  to  the  stock.  The  conserve  its  present  supply  and  to 

policy  of  the  company  will  he  gra-  insure  its  future  supply  within  and 
^TFAnY  MnVFMFNT  '  ^ually  to  adjust  the  dividend  toward  without  its  territory. 

w  I  Lni/ I  IflU  I  LIvILIl  I  the  7%  objective  and  reduce  arrears  _ _ 

yAl|pn||l/CP  nPAIII  us  conditions  warrant,  but  no  hint 

WHIxuUUfCIl  Ullnllv  has  been  given  as  to  when  an  upward  Canadian  Locomotive  Company, 

J  -  revision  from  the  present  4%  may  be  Limited:  Final  deliveries  are  now 

I  (From  tbe  Tancouver  Bureau  oi  ’The  expected.  being  made  of  the  order  for  50  lo- 

I  Financial  Times.)  The  stock  market  at  least  is  san-  comotives  which  the  company  re- 

Vancouver.-For  the  ^®nty-four  ^uine  Regarding  Sway'Tyea?  or  Ifago^The'’"^^^^^^^ 

!  Ocr"28""cSf  unVaZ'  a^?o?af^"o"f  tTaliroler."  A'^e^Smenfs  of  o- thes'e  la^type  engfnes  has  been 

374,589  bushels  of  wheat  at  the  Van-  Pcaches  are  still  being  made,  but  this  fhe^?u*mTr*months*^‘*AlreadT48”of 
couver  elevators.  Total  stocks  in  the  ‘s  tbe  clean-up  of  the  crop.  Some 

elevators  are  3,570,399  bushels.  alarm  has  been  occasioned  by  the  in-  I* 

In  the  same  period  56,520  bushels  vaslon  of  the  peach  moth,  but  it  is  If™  ofnlt  tmI’ 

were  loaded  into  ships  for  export,  believed  that  means  will  be  found  to  J  ’  • 

Total  exports  to  date  approximate  eradicate  this  pest  without  serious 

11,056,620  bushels.  inconvenience  to  the  fruit  growers.  machinery  end  of  the  company  s 

uuaucis.  «  business,  has  given  the  plants  a  fair 

Sion  reported  to  ^he  Merefants’^L?-  business  up  to  the  present 

IhanJITre  2  912  -'lerchants  LX-  busjjeis  to  tjje  Orient,  and  some  time.  The  outlook  for  the  com- 
«  J  '  u  I.  1  •  small  parcels  to  New  Zealand.  pany  has  improved  in  the  last  little 

Heavy  Jiovember  Bookings.  Actual  tonnage  shown  is  80,250  to  while.  The  order  for  aluminum 

At  least  5.000,000  bushels  of  grain  United  Kingdom  or  continent;  62,-  “pots”  for  the  Aluminum  Company 
will  be  loaded  from  Vancouver  in  200  to  the  Orient,  and  1,600  to  New  of  Canada  at  Arvida  is  already  well 
November,  according  to  bookings  Zealand.  This  makes  a  total  of  2,-  underway  and  this  business  will  • 
placed  on  the  boards  at  the  Vancou-  995.600  bushels  to  United  Kingdom  continue  for  a  long  time  to  come, 
ver  Merchants  Exchange.  A  total  and  the  continent,  2,073,343  to  the  ’The  mining  machinery  division  has 
of  37  deep  sea  ships  are  reported  to  Orient,  and  53,333  to  New  Zealand.  been  developing  satisfactorily,  while 
load  full  or  part  cargoes.  Incomplete  December  bookings  the  promise  is  that  further  locomo- 

Thifi  .is  not  a- complete  list,  it  is  show  28,000  tons  of  space  booked  to  tlve  orders  will  be  received  both 
said,  as  some  of  t^e  liner  sp'ace  has  t'nited  Kingdom-continent,  and  8,000  from  the  Canadian  Pacific  Railway 
Bpt;been  .giYen.  The- movement  la  di->  tons  to  ,  the  Orient.  January  space  and  the  Canadian  National  Rail- 
vided  — 3,000,000  bushels  te  United  already  reported  taken  is  14,000  tons  ways,  either  late  this  year  or  early 
Kingdom  or  continent,  2,000,000  to  each  market.  next. 


To  Reduce  .4rrears. 


STEADY  MOVEMENT 
VANCOUVER  GRAIN 


change  are  2,312. 

Heavy  November  Bookings. 


pany  has  Improved  in  the  last  little 
while.  The  order  for  aluminum 


/  dor  A  BftAno 
n5^  Ano 

IT  DfD'N>  ccur 

Me  ANSWINCrf 


"MY  NEW  CAR’ 


I  ITS  600O-L00KiNCr, 

^Uier,  BAi^-MOtuCr, 

:  %AFe^  AND  ALVAVS 
[  DepeNDABLE!  , 


[  nrMNs  u>fTPo</r  ' 

'  BASOUNt  OR  au! 

/  DONr  NAVE  To 

!  Avy  r/iees  por  ir 

{•ANO  IT  COSTS  MS  , 
I  NOTHiNCr  POP-  tePAlPS! 


Si 


IQ 


DOUlnnu>N  PARKINCr  1 
HUTHER  iOORRiBS  MB  ' 
COSTS  m  AHVWNCr  j 
•fiaRMVRBUf  I 
CA/b! 


A  CPAUFFSUt^  ' 
Cones  UHTNTRS 
uib.  peoRives 
IT  me  /  sir 

BACK/  m  TUB- 

CAA&A  tons  ANO 

APiAX: 


HERE 

COMES 

My 

MEW  CAtb. 
NOlO! 


Ray  Barnes  in  the  Grand  Rapids  Herald 


MONTREAL  TRAMWAYS  COMPANY 


iiv 


d/ 


Mellow  with  Age’’ 

certainly  describes  a 
bottle  of  this  genuine  old 
ale—® 

Over  100  years’  experi¬ 
ence  back  of  every  bottle. 


mm. 
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LOOK  FOR  CAUSE 
OFWEAKKESSIN 
ALTAOILSTOCKS 


News  of  the  Week  C  t'r' f  1  D  T  T  T  U  C  I  SHREDDED  WHEAT 

Relating  to  -  ~  l\  1  1  J.  J-i  j  PILING  UP  i 

>ortliorM  .'Icxico  ron«’r  &  JFcvcl- ;  iis  coiiiparnd  wiili  September.  I!t25. 1 

imei't  L'ompjin.v.  LiniHod:  Orof^i  | ’niere  wim  :•  d'-crei'ye  of  63  SOI  i)e- ;  DIO  DIIDDI  IIO 

iniiiiRS  of  Ihe 'company  for  lliej.^ctas  in  sro.ss  earnings  for  Ihej  q|»  ^Hfir  |  1 

i>nlli  of  Sentember  amounted  to  i  month,  which  amounted  to  6.;tOI.6:!6  :  Wwlll  laW 


Many  Reasons  Being  Advanced  ,,,,,  month.' 

For  Decline  in  Turner  Valley  gain  of  $l.6.2‘!!i 

npunila  Promisintr  De-  September  30  gross  earning.s  year  ainoiinted  to  66..')!)3.f)45  pesetas,  | 

3.  are-  uespite  rrormsing  u»e  |  i5c,4e,.6^6.  an  increase  of  an  inei^ase  of  2,033.47-6  over  the' 

velopineiits — Long  Delays  *nj5jj)g  5j)7  corresponding  pe-  corresponding  months  of  last  year.  I 

Reaching  Production  May  Be  riod  of  last  year,  while  net  earnings  Net  earnings  for  the  nine  months! 

n  ^  c-  c  II'  C-U  •'showed  a  gain  of  $183,587  at  $760,-  were  43.107,653  pesetas,  an  increase! 

One  Reason  For  Selling — Feltj^gj  ^  of  1,280.785.  | 


>ortlierM  >Iexico  I’oncr  &  PctcN  ;  as  compared  with  September.  1025.1 
opnieut  Company.  Limited:  Orors  j  j'here  was  a  d'crease  of  63  801  i)e- ;  DID  DIIDDI  1 1C 

earnings  of  the 'company  for  thej.setas  in  gross  earnings  for  Ihej  q|I«  XU|f|^|  IJ^ 

month  of  September  amounted  to  j  month,  which  amounted  to  6.001.636  :  Wwlll  laW^ 

$110,052,  an  increase  of  $17,503  over  pesetas.  Operating  expenses  increas- 1  _ _ 

September.  1025,  and  net  earnings  ed  by  ,53  287  pesetas  to  2.581,201  |  .  '  n  \ 

for  the  month,  at  $80,681.  showed  a  pesetas,  'i'hc  aggregate  gross  earn- i Lxpansion  Programme  Complct 
gain  of  $15,240.  For  the  0  months  ings  for  the  first  nine  months  of  the  |  ed  and  Company  Will  Havel 


One  Reason  For  Selling — Felt  j 
That  Organization  of  Stock 
Exchange  Was  Mistake.  j 


.\riifdd  Hrofiiers.  Limited:  Ke- . 

ports  have  been  current  during  the 


.Vmerada  <  orpnraiinn :  Earning.' 


HRfcDDtD  WHFilTI“'" '' 

*•  wffllkm  I  As  the  expan.sion  of  the  company 

■  being. 

1^  D||  liyi*  I  In  \  there  must  arise  in  the  minds  of 

I  11  llvM  Mp  traders  .some  thought  as  to  what 

^  ^ "  the  management  will  decide  to  do 

niA  Aimm  IIA  constantly  augmented  sur- 

kII.  V|||#U|  II V  plus.  If  these  earning.s  do  not  go 
l/IU  Wwlll  l■Vw  expanding  the  plant  of  the 

company — and  there  is  no  sugges- 

- -  fjon  anything  of  this  Kind  is 

(pansion  Programme  Complct-  '’.e  done— they  will  no 

»A  an.4  r'nmnanv  Will  doubt  be  given  to  the  shareholders 

ed  and  Company  Will  Have  epher  in  the  form  of  an  increase  in 

to  Consider  Means  of  Distri-  dividend  rate  or  in  the  form  or  n 

H..V,  wus  '."S 

— New  Factories  Have  Shown  would  find  ultimate  justification. 

Profitable  Operations — Look  - - — 

For  Some  Favorable  Action  DEFICIT  SHOWN  BY 

DULUTH  SUPERIOR 


A  ficates  representing  such  nreferred 

A  MM  III  I  M|  linApM  I  shareholders  on  any  date  on  and 
^1^1^  vDlewtlflLIl  I  after  January  2nd.  1927,  find  prior 

«  February  l.st,  1927. 

AAniTJII  A|1  M  “Common  shares  issued  in  ex- 

|.I1^II1I|  I.HUMI'll*  change  for  preferred  shares  will 
Vni  link  WllfillMk  carry  whatever  dividend  is  payable 

the  common  .shares  for  the  guar- 
TllllaDtD  DrilJIfkD  ending  March  31st,  1927.  This 

IJIJkDLlj  I  w  wWLD  by-law  will  be  submitted  to  a  spe- 
^  ^  cial  general  meeting  of  sharehold- 

_  _  ers  of  Quebec  Power  Company  to  be 

Preferred  Stock  to  be  Redeemed  Tee.J.r.  Neventber  16th,  102t." 

version  Into  Common — Addi  :  GOOD  PROGRESS  BY 

tiensi  50,000  Share,  of  <^m-  nil||«nS  VHD  OnUICD 


,,  i  *.  •  fexif  I  few  days  that  important  inter- 1  of  the  (.'orporation  for  the 

Considerable  anxietv  is  )  ests  liavc  l)cen  negotiating  for  the  j  after  all  eharge.'*.  in 


in  Calgary  and  in  the  Turner  '  ulley  j  Qf  ^  large  block  of  com- I  depreciiition,  depletion  and  federal 

oil  field  regarding  the  continued  j  mon  stock  of  the  company.  The  Iuxck.  were  $1,494,941.84.  as  coin- 


including  (''•'««•  the  Toronto  Hiirea  11  of  The 
I  federal!  tmniiciul  Times.) 

as  eoin-:  Toronto.— So  far  as  ran  he  learn- 


mon  to  be  Issued — ^Will  Give 
Company  Capital  of  $^,000,- 
000  With  Only  One  Class  of 
Stock. 


CANADA  NOR.  POWER 


000  With  Only  One  Class  ot  At  a  meeting  of  the  directors  of 
I  I  Canada  Northern  Power  Cor- 

otoCK.  _ ^  poratlon  the  following  earnings 

^  nf  statement  lor  the  month  of  Septem- 

i  At  the  special  "  'her  and  the  nine  months  ended  Sept, 

shareholders  of  Quebec  Puj^r  Com  ,  presented: 


1-  ^.^/-xiiofii  thp  Qitiia-  execniives  iii  i  anaaa,  nas  mo  hsecuria  quarier  -on  ine 

lairs.  Pcculici  y  -  *  |  joined  Arnold  Bros,  as  nierchandis- 1  "i3,o0(>  shares  outstanding  at  June 

lion  is  developing  at  a  time  wn  i  ing  manager.  The  Financial  Times  30.  Earnings  for  the  nine  months 


Toronto— So  far  as  can  he  learn-  .  «Pf''ating  deficit  of  over  $6,700  pany.  which  has  been  called  for  AO 
.  tu  third  fiuarter  of  the  year  is  vember  16th,  in  addition  to  t h .  p 

ed  there  is  nothing  imminent  m  the  reporled  by  the  Diiliith-Siiperlor  posal  to  redeem  the  preferred  stock, 

interest  of  shareholders  which  Traction  Company.  Gross  revenue  shareholders  will  also  be  asked  to ; 

would  account  for  the  existing  showed  a  loss  of  5.68  per  cent,  and  approve  a  by-law-  “f -  ^  j  Gross  earn.  .. 

strength  in  the  shares  of  Shredded  revenue  23.25  per  rent,  for  the  capital  stock  j  Operat.  expen. 

strengin  in  ine  snares  o  B.irMii  three  months  period.  Operating  ex-  $10,000,000  to  $lo.000.000.  The  in- ,  * 

XAheat  CO.  It  was  only  last  spring  p^n.^es.  fixed  charges  and Vxes  we^re  crease  of  $5,000,000  is  to  J’"  Net  earnings 

that  the  old  stock  was  divided  four  slightly  lower  than  in  the  cones-  sented  by  the  issuance  of  aO.OOU  ao-  j^xcellent  pn 


9  mos. 
ended 
Sept.  .30, 

Sept.,1926  1926 

.$211,722  $1,816,482 
.  61.796  486,373 


prospects  for  the  ulUmate  ^  a  large  expan-  trom  10%  to  12%  for  sufficient  to  offsct'the  decrease  in  $100  par  Value. 


inaL  Liie  oiu  siuvn.  ft.iHuuy  lower  man  in  the  cones-  seniea  'ur  . .  —  -  Excellent  progress  Is  being  madi 

for  one  and  an,  increase  made  in  the  ponding  period  of  1925.  but  were  not  ditional  shares  of  common  fitocK  OM  Rouyn  dls 


Bt  earnings  .  .$149,926  $1,330,108 
Excellent  progress  Is  being  made 


of  the  field  as  a  producer  are  sion  programme  is  c 
,  iwxx-n  uoon  ior  Arnold  Bros,  in  192/ 

brighter  than  they  ever  ha\e  been, 

and  wlien  recent  strikes  have  T'ruser  Cointtaiiios,  Li 


en  oil  bearing  sands  over  an  area  o  p3p0j-  Qf  fjjg  company  has 

approximately  7  miles  by  a  mile,  ^q^  cojjipjeted  3  fpu  year's  op¬ 
tin'  recent  strike  in  the  |  eration.  and  therefore  results  were 

well  in  the  north  end  of  the  vallej  i  jjq^  included  in  last  year’s  (19251 


on  programme  Is  contemplated  share  on  the  814.800  shares  Inow  <  earnin®s 

r  Arnold  Bros,  in  1927.  outstanding  as  compared  with  earn-;  i„c‘rcase  in  the  dividend  con-  Followin-  is  -i  e 

T’  !•  •  r-  1  '^r' !  st'Quently  is  to  be  anticipated  at  the  figures  for*^ the  thii 

Iraser  (oinpaiiios.  Limited;  The  498,428...  or  4.24  per  share  on  the  n,on,ent.  nor  can  it  be  expected  rea-  with  those  of  1925 
;w  paper  null  of  the  company  has  .i88..>00  shares  outstanding  Dcccni- 1  g^jjably  that  any  action  of  that  kind  ' 

)t  yet  completed  a  full  year’s  op-  ber  31  192.5.  i  exists  in  the  minds'  of  the  manage- 

■ation.  and  therefore  results  were  ..  ment.  The  enquiry  for  the  stock  Gross  rev  421  f 

)t  included  in  last  year's  (1925)  .  Moiiiif  Ro.val  Holel  I  onipaiiy  l.iiii.  Lvill  be  found  to  be  based  rather  nner'l  ■ 


the  year.  earnings  The  present  authorized  capitaiiz- 

No  increase  in  the  dividend  con-  Following  is  a  comparison  of  the  U<^*on  of  the  company  consists  of 
sequently  is  to  be  anticipated  at  the  figures  for  the  third  quarter  of  1926  $6,000,000  of  common Jitock,  $  ou 
moment,  nor  can  it  be  expected  rea-  with  those  of  1925-  I  v.alue.  and  $4,000,000  cumulative 

sonably  that  any  action  of  that  kind  preferred  stock,  making  a  total  of 


1926  1925 

Gross  rev..  ..421.826  446,696 

Operat.  exp.  ..357,081  362.334 


$100  par  value.  ,  ,  ranitaliv-  *''*ct.  and  It  is  expected  that  the 

The  present  “Othoriz  .  P  -  company  will  be  supplying  light  to 
ation  o.  the  comp,  y  the  Town  of  Noranda  and  the  Rouyn 

p,.  I  preferred  stock,  making  a  total  of  ;  Heavy  Extensions. 

Dec.  ,^^tnnfmnn*^''vvM11  TheVc- '  ^  company  has  a  line  from  its 

r  fis  I  preferred  into  common  will,  tnere- 


.  ■  u  .  -  .lutniit  frnm  .m.uucu  ill  .yt  ni  B  I ^viii  he  tound  to  DC  oascu  rainer  I Gnpi-u  pvn  ■’XT.isi 

being  about  .  miles  distant  from  annual  report,  when  not  earnings  Red:  Ihe  reason  for  the  recent  I  upon  what  the  directors  may  decide  U-L 

Roj^litc  No.  1.  ‘■oc  bond  interest  amount-  strength  in  the  preferred  shares  of  |  to  do  at  some  later  date  with  the  pf..  r  ’ 

rhero  are  nol  "f*  ‘o  $1,056,670.  compared  with  an-  the  company  is  tound  in  the  not-Lurplus  accruing  from  the  increased  ]  J'-.,,"  '" 

against  the  Oil  i  just  attemptiUc  jiual  interest  requirements  of  $260.-  anle  gro^ 

to  clojc  up  production  in  Alberta  in  bojjfjf,  now  outstanding,  earnings 


5.68 '  with  Chutes  plant  into  Kirkland 

4  451  fore,  leave  the,  J'  ”  Lake  surveyed  and  the  right-of-way 

.>o,J  class  of  capital  StOcK._  vvhlch  will  in  fn  .rot  thU 


V  ^ - » . . . .  sui  pju?  UGLI  uiajc,  liA^in  uiit-  uicic-aacui  fnvpQ 

able  growth  that  has  been  shown  in  earnings.  Up  to  the  present  time  |  ^ Je  m ' 
earnings  during  the  current  year,  j^jje  company  has  been  undergoing  j'  ... 

I-n  fn  .Seiitpinhov  3nih  not  nrnfita  _ _ -ri.-  '  ^ — LetlCIt. 


12,079  155.56 


eventually  amount  to  $15,000,000. 

The  official  announcement  fol¬ 
lows  ; 


is  being  cleared  in  order  to  get  this 
line  in  at  the  earliest  possible  mo¬ 
ment.  This  will  give  the  Town  of 


order  to  maintain  prices,  but  little  amount  earned  in  1926  should  I  L’p  to  Septeinber  30lh  net  profits  its  period  of  expansion.  The  orig-  ^ 

serious  attention  is  being  .given  to  show  substantial  growth.  The  com-  anioiinted  to  $392,092.  This  was  nf-iinal  factory  at  Niagara  Falls.  N.Y..  1*^ 

such  explanations.  One  of  the  out-  pany’s  earning  power  has  been  con-  ter  providing  for  interest  on  the  1st  I  has  now  become  the  parent  of  four  For  the 
standing  reasons  for  the  selling  oi  sistently  good,  the  average  for  the  |  mortgage  bonds  municipal  and  other  factories,  all  of  which  have 'year  gros 
oil  shares  in  the  face  of  such  Pijom-  p^g^  seven  .years  has  been  $996,308  !  other  taxes  and  depreciation  and  been  built  out  of  earnings.  The  I  of  2.75  pi 
isin,g  indications  as  the  lurncr  v  ai-  before  depreciation  and  depletion.  |  they  are  therefore  applicable  to  the  shareholders  were  not  asked  for  any  per  cent. 

In,-  Vy...,-.  I.nnvt  1 1  n  t*l  tr  of  T»r»4>4STIt  I  *  o  <  .  i  ....  ^  * 


x  ' .  -,,,1  ff/yn,  Qiiohpc  I'k't'Wand  Lake  and  the  mines  an  ad- 

••Notice  receive  ^  ^ 

Power  (  ompany:  Parsed  by  ,  Upe  from  Cobal  to  Kirkland 

d-irector.'i  increasing  fa Pital  stock)  rp.tr.,T,p  p,itiy 


ley  .has  been  uncovering  of  recent 
weeks  appears  to  be  that  a  heavy- 


preferred  stock.  The  increase  com- 1  further  contributions  to  take  care  of  cent.  Operating 


Jamaica  Public  Service  i'onipany,  Pafed  w-ith  the  same  period  in  1925 1  the  capital  expenditures  involved  in  slightly-  low-er,  while  fixed  charges  I  for  ratification  by  the  shareholders 


Decline  for  9  Jlonlhs.  !  d^ector.-  increasing  capital  stockil  The  lino  from  Cobalt  to  Kirkland 

,,  4U  .u  r  .t  I  4*  ciiTAnADnn  fn  I  I^ke  is  also  being:  restrung  with 

l-or  the  nine  months  of  the  current  o  the  company  *’0.000.000  to  ^  .  increased  capacity  in 

ar  gross  revenues  show  a  decrease  $1;,. 000.0(^0  order  to  improve  the  service 

2.«a  per  cent.,  net  revenue  11.06  presented  common  shaies,  the  Canada  Northern  Power 

r  cent  and  net  income  56.a3  P'^'  j  P«>'  '  b®  submitted  <'‘’«-poration  has  taken  over  North- 

nl  Operating  expenses  '■•'m'c  ’  This  by-law  will  he  subm^^^^^^  Northern 


proportion  of  the  money  winch  ha.  Earnings  of  the  company  was  approximately  .$100,000.  It  i.s  the  building  program  mentioned, 

gotie  into  development  in  the  new  both  gross  and  net,  continue  to  show  expected  that  the  results  for  the  ...  Pionf. 

Held  has  been  local  capital,  and  the  gains  gach  month  over  those  for  the  month  of  October  w  ill  be  excellent,  Plants  Prolita  lie. 

continued  delays  which  hav?e  kept  corresponding  month  of  1925.  Gross  and  the  outlook  is  that  the  dividend  The  two  additional  factories 


continued  delays  which  hav?e  iteui  corresponding  month  of  1925.  Gross  j  and  the  outlook  is  that  the  dividend  The  two  additional  factories  in 

promising  wells  from  reaching  the  fgj.  ^be  month  of  September  amount-  "''H  be  earned  fully  in  1926.  and  the  United  States  and  the  factory  in 

piodiicing  stage  nave  exhausted  pj  153325,  an  increase  of  $4,456  that  somsthing  like  $1,000,000  w-ill  Canada  have  now  been  in  operation 


I  and  taxes  increa.sed  by  2.01  per  cent,  j  of  the  company  w-hich  is  to  be  held 
I  A  comparison  of  the  nine  months’ I  Nov.  16th. 

I  figures  follow:  "Also  by-law  passed  providing  for 


ern  Canada  Power  and  Northern 
Ontario  Light  and  Power  the  com¬ 
pany  has  made  extensions  to  these 


Also  by-law  passed  providing  for  Properties  wliich  a^^^^ 


suich  roiiow .  nf  thA  nrpff'rrpri  o**  Drogress  Of  construc- 

f*'  yu„  pnmn-mv  at  ^the  call  tion  amounting  to  nearly  $1,000,000. 

1926  1925  Dec.  stock  of  the  company  at  the  call;  ^ _ •' 

•oss  rev  1  370  496  1  409  222  2  75  price  of  $110  per  share  and  with  the 

ler.  exp.  .1.118,661  1,126.079  .66  option  to  the  holder  to  convert  his  Rritish  Empire  Steel  rorporatloii, 

>t  rev.  251,834  283.145  1  1.06  preferred  shares  into  common  Limited:  Production  records  for  the 

‘ix.  charges  &  ’  *  .shares  of  the  company-  at  the  same  past  eleven  years  were  smashed  by- 

taxes  •  224.367  219  951  2  01  price  as  the  call  price  for  the  pre-  the  Dominion  Cioal  collieries  during 

>t  income  ~^7  467  63  19  ’  56  53  forred.  The  preferred  shares  w  ill  the  month  just  closed,  the  total  out- 

t _ Increase  ”  ~  ""he  rec.alled  for  redemption  and  pay-  put  from  Glace  Bay  and  New  Water- 

_ _ _ _  nient  on  .Taniiary  2nd.  1927.  ford  .Mines  for  October  being  433.- 

I  “Holders  of  preferred  shares  w-ho !  536  tons.  This  Ls  the  largest  from 
The  Financial  Times  readies  a  j  desire  to  exercise  the  option  for  the  |  these  collieries  since  .Tul.v-,  1915. 


It  is  also  felt  in  many  quarters  j  12  months  ended  September  30  n<’ss  of  the  company-  is  steadily  in-  ness  which  the  company  had  already  Net  income.  27,467  63!l92  56.53  The  preferred  shares  will  |  the  month  just  closed,  the  total  out- 

tlrit  the*  establishment  of  an  ex- 1 aggregated  $646,465,  an  in-  creasing.  As  yet  this  end  of  the  built  up  from  Canada.  European  *  t _ Increase  ”  ~  he  reccalled  for  redemption  and  pay- 1  put  from  Glace  Bay  and  New  Water- 

chan“e  for  Alberta  oil  shares  at  °*'  $38,553  over  the  preceding  business  absorbs  only  a  minor  por-  buy-ing  had  been  large  for  a  mini-  _ _ _ _  '  nicnt  on  .Taniiary  2nd.  1927.  ford  .Mines  for  October  being  433.- 

‘uich'’an  earlv  stage  of  development  P 2  luontii  period:  net  showed  a  gain  tion  of  the  total  output,  but  the  ber  of  years  and  there  arc  not  lack-  “Holders  of  preferred  shares  who  j  536  tons.  This  Ls  the  largest  from 

in  (he  field  has  proven  anything  but  I  $38,614  at  $253,621;  while  surplus  management  anticipates  that  it  w-ill  ing  signs  that  this  source  of  pur-  The  Financial  Times  readies  a  desire  to  exercise  the  option  for  the  j  these  collieries  since  .Tul.v,  1915. 

!i  constructive  stop  as  it  has  been  ' <'ha)'ees  was  up  by  $43,809  at  eventually  provide  a  considerable  chase  will  be  materially  augmented  class  of  peopla  who  are  infercsled  convcr.sioii  of  the  same  into  com-  vvhen  462,240  tons  were  produced, 

responsible  for  considerable  parcels  1  portion  of  its  total  revenues.  .\t  now  that  the  company  is  In  a  posi-  and  able  to  buy  investment  seenri-  mon  shares  will  he  called  upon  to  the  largest  tonnage  ever  raised  in 

of  promotion  stock  of  different  com- 1  the  present  time  the  British  Empire  tion  to  supply  consumers  from  a  ties.  .-iirrcndpr  their  certificate  or  certi- j  one  month  from  these  mines. 

rin.iinc^  thpir  wav  nn  to  the!  Iiiteriiatioiiiil  nilities  Corporation:  and  Southern  and  (entral  America  ' 

market,  and  also  for  manipulation  1  ^'otisolidated  earnings  statements  of  are  absorbing  most  of  Moir's  export  ————————————  - - -  , 


by  lirokors  who  wish  to  obtain  stock  corporation  and  its  controlled  production.  fontinental  sales  arc 
.-It  low-  levels  to  dispose  of  to  out  of  I  ff’)’  the  twelve  months  not  so  promising.  The  company’s 

town  clients.  In  this  connection  it  ended  August  31.  1926.  shows  gross  fiscal  year  ends  Deccinher  31.  next, 

is  pointed  out  that  no  other  oil  field  ’’et’enuc  from  all  sources  amounting  It  is  understood  that  the  nianage- 

in  the  world  had  an  exchange  at  the  $4,644,897.  After  allowing  for  ment  will  ipalcc  public  the  annual 

stage  of  development  which  the  AI-  deductions,  including  mainten-  report  after  that  date.  Sales  for 

iierta  field  at  present  occupies.  ance.  local  and  Federal  taxes,  de-  the  year  to  date  are  running  at  the 

.\part  altogether  from  the  current  Pletion.  preferred  and  minority  same  level  as  in  1925. 

market  price  of  oil  stocks,  however,  stock  •  dividends  and  interest  ac- 

Um  only  way  in  which  one  can  ob-  net  income  amounts  to  $750.-  IViiiiiipeg  Elecfrii-  Ueinpatt.v;  Rc- 

t:iin  big  returns  frnm  oil  shares _ Adding  profit  of  $442,202  from  venue  statement  of  the  company  for 

as  in  mining  .'hares— is  to  hold  the  I  after  Federal  taxes,  the  nioiith  of  September  shows  gross 

.securities  despite  any  interv-ening  and  deducting  $290,614  for  depre-  earnings  of  $438.3.53.  net  revenue  of 

price  fluctuations  until  the  property :  and  amortization,  the  com-  $la6,437,  and  net  operating  income 

of  the  company  reaches  the  producing  I  rppo)’ts  a  balance  of  $902,087  of  $58,230.  Gross  earnings  of  the 

stage,  if  it  ever  docs.  There  w-onld  1  dividends  and  surplus  accounts,  three  utilities  during  the  month, 

seem  no  reason  to  doubt  that  many  i  .  .  .  show  an  increase  of  $41,303.91  over 


count,  net  income  amounts  to  $750.-  IViiiiiipeg  Elecfrii-  Uninpatt.v;  Rc- 
499.  Adding  profit  of  $442,202  from  venue  statement  of  the  company  for 
investments  after  Federal  taxes,  the  iiioiith  of  September  shows  gross 


--  -  ^ 


of  the  wells  in  tlie 


Doiniiiioii  PiMver  X-  TriiiiMiiissinn  the  same  month 


the  prcvioiKS 


Held  will  uttimatety-  prov*e  to  be  pro- j  ’  ^dtpany,  Liniifeil:  .\et  eaniiiig.s  of  year,  w-hilo  during  the  nine  months 
diiccr.'.  and  if  shares  in  a  w-ell  man-  I  $'5,823  are  shown  liy  tiie  coinpaiiy  period,  iianiol.v-.  .Taniiary  1st  to  Sep- 


aged  company  —  of  which  there  revenue  staiemei 

many  in  the  field — are  retained,  ihe  '■''’nth  ol  September,  w 
liolflor  .'hnuld  reap  a  rich  harvest  Pnres  with  $70.1,32  for 
for  his  patience  at  some  future  date.  Ponding  month  of  last  y 
,  J.  I*  ,  earnings  were  .$269,456,  ; 

Mailt  Kasteni  1  apital.  sionfiT"  - 


in  its  revenue  statement  for  the  tenilter  30th.  there  is  an  increase  of 
month  of  Septeiubor.  which  com-  $220,303.24.  The  net  earnings  from 


pares  with  $70,132  for  the'  corres-  operation  after  providing  for  oper- 
ponding  month  of  last  year.  Gross  ating  expenses,  taxes,  etc.,  show  an 


,,  ,  ,,  ,  earning.s  were  .$269,456,  and  operat-  increase  ■  of  $23,833.49  during  th» 

naiil  hasieni  i  apilnl.  expenses  $193,633.  Total  gross  month  of  September,  and  an  increase 

Keen  disappointment  is  being  felt  cainiiigs  for  the  nine  months  c.i-I-  of  $151,513.96  for  the  nine  months 
ai  the  consistently  detached  attitude  mg  with  September  were  $2,360. «54,  period,  when  compared  with  the 
of  F.astcrn  ciipital  with  regard  to  .'m  increase  of- Si  11.845  over  the  rec-  same  month  and  period  of  the  year 
Die  nil  fields  of  Alberta.  Some  re-  ord  for  the  corresponding  montii  r.f  1925.  Net  income  from  operation 
cognition  has  come  from  Toronto.  i!,25.  Operating  expenses  were  $1.-  after  providing  for  operating  rx« 
liiit.  lip  to  date.  -Montreal  has  re-  556.294  for  the  nine  months,  a  le-  penses  and  fixed  charges,  show.s  an 
malned  ab.soliitely  cold  to  the  posst-  crease  of  $7,004.  Net  earnings  wor-*  increase  during  the  month  of  Sep- 
bilitics  of  profitable  exploitation  of  1  $S04,560,  which  conies  with  $68$,711  teniber  of  $19,617.96.  and  for  th« 
the  rich  oil-liearing  sands  which  ex- i  in  the  iireceding  year,  an  increase  of  nine  months  period  an  increase  of 
lend  through  such  a  large  area  ofj.$iisS49.  $112,324.85. 


J  ' 

A. 


ar  ‘  :  \ 

-  '  I 

V  (  M  \\\A^ 


4:r_ 


'•  t, 


the  province.  While  doubtless  a 
certain  proportion  of  .Montreal  capi- 


Cape  Rrefoii  Eleetrie  ('oiiipaiiy,  Brit.l'ib  roliimbia  Fisbiiip  X  Pact* 


tal  could  be  used,  with  good  pros-  Limited:  Gross  earnings  of  the  com-  ing  rompany,  Limited:  Basing  cul- 
pcefs  of  valuable  future  returns,  to  pany  for  the  month  of  August,  1926,  dilations  on  the  incomplete  -  pro- 
assist  expansion  in  the  .\lberta  oil  amounted  to  $50,061,  an  increase  of  duction  figures  of  the  company  tip 
fields,  it  must  be  remembered  that  $9,980  over  those  for  August,  1925.  to  October  Ist  last,  and  taking  into 
we  in  this  province  have  ourselve.s  and.  after  operating  expenses  of  consideration  the  higher  prices  pre- 
tinliniited  natural  resources  w-hich  $39,078,  net  for  the  month  showed  a  v-ailing  this  year  for  canned  salmon, 
only-  require  sufficient  capital  for  gain  of  $6,997  at  $10,983.  Deduction  the  company  should  earn  this  year 
profitable  development,  yiillions  of  of  interest  charges  amounting  to  $5-  in  excess  of  86r  on  its  stock  from 
dollars  arc  being  constantly  sunk  in  727  left  balance  for  reserves,  j-etire- !  its  salmon  output  alone.  In  addi- 
various  hydro-elcctric.  pulp  and  ments,  and  dividends  of  $5,255  as !  tion.  the  company’s  subsidiary-  has 
jiaper,  and  other  developments. w-hile  compared  with  a  deficit  of  $1,750  for  I  up  to  the  sanie.date  treated  6.000 
we  have  a  prov-en  metal-bearing  the  same  month  last  year.  Fo:-  the  I  tons  of  pilchards  for  their  oil  and 
field  of  huge  dimensions  in  the  42  months  ended  August  31,  gross  j  fertilizer,  w-hich  should  add  sub- 
North  western  part  of  the  province  earnings  aggregated  $598,701  an  in- j  stantially  to  net  results  for  the  year, 
exploitation  of  which  has  only  real- !  crease  of  $22,985  over  the  corres- i  It  should  be  noted,  howev-er.  that 
'  :'.'?9"'ienced.  I  ponding  iieriod  of  last  year;  a  de-  the  $4,291,800  stock  outstanding  as 

vvhen  the  Alberta  field  is  an  as-  crease  of  $18,194  in  operating  ex-  of  December  last  was  taken  as  the 
siiierl  oil  producer,  w-hich.  despite  penses  revealed  not  earnings  np  by-  basis  for  calculation.  .\s  stock  was 
liio  outstanding  promise  held  out  by-  $11, 179  at  $116,621;  while  balance  exchanged  for  the  assets  of  the  IVal- 
recent  nevelo])iTients,  it  is  not  y-et,  for  reserves,  etc.,  amounted  to  $47.- 1 1.ace  Fisheries,  its  new  subsidiary, 
ample  capital  from  all  over  the  Do-  591  against  only-  $6,674  for  the  pie-  the  amount  outstanding  will  have 
minion  will  doubtless  be  available,  ceding  12  months.  been  increased  probably  by-  several 

mil  it  can  hardly-  be  expected  that  hundred  tlioiisand  shares.  Irtcluding 

'"ucli  capital  w-ill  be  forthcoin-  Barcelona  Traction,  LIplit  anil  all  revenues  and  allowing  for  an  is- 

g  ironi  this  province  for  a  field  Fower  Co.,  Limited:  Net  earnings  sued  capital  up  to  the  limit  of  S5.- 
Alberta,  more  es-  of  the  company  for  the  month  of  000,000.  the  amount  earned  on  Ihi.s! 
iiTBiit  1^  Since  profitable  dev-elop-  September  amounted  to  4.320,345  pe-  should  work  out  close  to  S',r  against; 
s  not  actually-  proven.  setas,  a  decrease  of  117,082  pesetas  dividends  for  the  year  1925  of  5%.  | 


. \  , 


iiiillK 
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mw. 


corner-stone 


peclally-  since  profitable'  develop¬ 
ment  is  not  actually-  proven. 

MONTREAL  OFFIcFtoR 
BIG  BROKERAGE  FIRM 

James  Richardson  &  Sons,  Limited, 


casting,  with  a  view-  of  reaching  a  tors  of  the  Ottaw-a  &  Hull  Power' 


very-  much  larger  territory. 

The  slock  exchange  office  in  .Mont- 


Compaiiy-’s  subsidiar.v.  the  Ottawa , 
River  Power  Co..  Limited,  as  arc ' 


real  is  in  charge  of  H.  W.  Nelles.  also  Rt.  Hon.  Sir  Robert  Borden, ; 
Mr.  Nelles  in  paiticularly  w-ell  known  \V.  H.  Dw-ycr.  P.  A.  Thomson.  1 


The  great  office  buildings  enough  for  the  necessary  cleva- 
of  to-day  would  be  an  im-  tors  to  carry  the  messengers,  to 
possibility  were  it  not  for  the  say  nothing  of  the  tenants, 
telephone.  Business  has  become  Without  modern"^  telephone 
so  highly  organized  that  count-  equipment,  great  office  build¬ 


up  i.io  nv,„  1.1  ''""'tea,  financial  circles  in  Montreal  and  The  Ottawa  &  Hull  Power  Com- 

B,  Bidln  tiim,  with  its  extensive  Toronto.  He  was  formerly  a  mem-  pany  supplies  power  to  the  City  ofj 

wire  coniiection.s  throughout  Canada,  her  of  the  Financial  Post  organiza-  Ottawa,  and  to  the  Ottaw-a  Light,  j 

following  their  acquisition  of  a  tion  in  Toronto,  and  for  years  has  Heat  &  Power  Company.  E.  B.  F.ddy ; 
seat  on  the  Montreal  .Stock  Exchange.  Iserved  with  James  Richardson  &  Sons  Co..  Canada  Cement  Co.  and  t^e  Hull  1 
have  opened  an  office  in  the  Board'  in  their  grain  and  other  departments.  Electric,  and.  together  with  its  I 
of  Trade  Building,  w-ith  all  farilitiec  sub.sldiaries.  the  Ottawa  River  Pow-- 

for  conducting  a  stock  exchange  is  - ‘“stfUe*!  capacity-  at 

well  as  a  grain  brokerage  hiis'iness.  MPW  DIRFCTOR  FOR  Tf 

This  office  is  connected  bv  nWvHp  ™tlt  UinLUlUR  I  WH  bait  under  consideration  increasing 

wire  with  all,  principal  centres  *  in  'flTTAWA  Uill  I  PRW 

•'anada,  inclmlin.g  Toronto  King.ston  I  UIIAllA  tlULL  rUW.  stallation  of  two  additional  units, 

Winnipeg.  Edmonton.  Brandon,  Port  I  - - —  instal- 

Jaw’flnd‘vlfcoTi’ve?"‘‘''^"°"'  Thrott.-iwa  V Villi'  pJwer  is  an 

The  th  in  in  itii«  \v  nv  *  s  .1  4  -  E'niltcd.  and  president  of  the  old  established  company,  having 

largest  wire  smvice  thmigEmit  Ottawa  &  Hull  Power  Co..  Limited.  Ottawa 

Western  ('anada.  Jt  also  operates  announces- that  Frederick  K.  Bron-  ‘  * 

.-I  liroadcasting  station  in  conjiinc-  son.  of  the  Bronson  Company,  Ot- - — - 

1'®"  tawa,  has  been  elected  a  director  of 

as  (  JRM,  through  which  grain  and 

.stock  exchange  quotations,  weather  Ottawa  &  Hull  Powei 

reports,  financial  news  ’and  reports  ed.  t"  Oil  the  vacancy  caused  by- the  ^  'j*' '  if 

of  current  events  are  broadcast  every  death  of  the  late  Sir  Henry  Egan.  Inwes^OfS  feacl 

day  to  all  sections  of  Western  Can-  The  other  directors  of  the  Ottawa  ^ 

ada.  The  service,  which  has  been  &  Hull  Power  Company  are:  E.  R. 

In  operation  for  some  time,  has  prov-  Breniner,  .1.  B.  Fraser,  .1.  A.  Camer-  ^  -r 

ed  to  he  so  popular  that  arrange-  on.  Dan.  McLachlan,  A.  .1.  .Nesbitt,  ^***  '  ^ _  oron  o 

inents  have  been  completed  to  great-  J.  B.  Woodyatt. 

ly  enlar.ge  the  scope  of  the  broad-  These  gentlemen  are  also  direc- 


less  communications  must  cir¬ 
culate  constantly  between  the 
offices  within  the  building  and 


inus  would  be  little  more  than 

O 

mountains  full  of  isolated  caves. 
Thus,  wherever  the  telephone  is 


er  has  au  iiist.-illed  capacity-  at 
present  of  65.000  horsepow-er  and 
haif  under  consideration  increasing 
the  Oltaw-a  River  plant  by  the  in- j 
stallation  of  two  additional  units, 
which  would  bring  the  total  instal¬ 
led  capacity-  up  to  115,000  h.p. 


Limited,  been  supplying  power  in  the  Ottawa 
I.’  Timn-  Valley  for  20  years. 


Investors  feaci 

She  fmanrfal  STtmes 


This  is  No.  20  of  a  series  of  ad¬ 
vertisements  issued  in  th«  interest 
of  Canada’s  electrieal  development 


to  points  outside.  If  these  offices  found  whether  it  be  in  the  city, 
had  to  depend  upon  messenger  village  or  farm,  it  has  become 
ho’vs  there  would  not  be  space  the  corner-stone  of  business. 

The  Northern  Electric  Company,  by  manufacturing  the  telephone  and 
telephone  equipment,  and  the  Triephone  Companies  in  taking  care  of  the 
telephone  needs  of  to-day,  ore  performing  a  necessary  service  in  the  every^ 
day  life  of  banker  and  farmer,  minister  and  doctor,  housevjife 
and  merchant  throughout  the  Dominion. 

Northern  Electric 

COMPANY  LIMITED 

I'.quipiKent  Jor  transmitting  Sound  and  Power 


THE  FINANCIAL 


EiiZi^ 


MONTREAL.  NOVEMBER  5,  1926. 


Harvie,  Smith  ca,  Company 

Dr.  l?obert  Harvif .  late  of  the 
Geological  Survey  of  Canada 

an  organization  combining  accepted  geological 
skill  and  the  utmost  fair  dealing,  devoted  to 
the  exploration  and  sale  of  mining  properties 


Mines  and  Mining  Securities 


Correspondence  Invited 


707  Canada  Cement  Building 


MONTREAL 


Our  40  years  close  association  with  mining 
and  mine  development  in  Canada  places  at 
your  service  a  reliable  source  of  information 
regarding  this  class  of  investment. 


Order*  Executed 
on  All  Exchange*. 


A.  L  Osier  &  Ca 


Established  1886 


COR.  JORDAN  &  MELINDA  STS.,  TORONTO  Elgin  34S1 


Right  from  the  Mines 

Latest  Nows  of  Northern  IVIine 
Development.  Published  Weekly. 

THE  MINING  AUTHOHITY. 

THE  NORTHERN  MINER 

COBALT,  ONT. 

$2.  a  Year  in  Canada  -  $2.50  a  year  in  United  States 


A  New  Map 
of  Rouyn! 

We  have  been 
fortunate  in  se¬ 
curing  a  corn- 
ill  ete  new  map 
of  the  Rouyn 
Gold  Camp 
o  f  Northern 
Quebec  for 
free  distaibu- 
tion  'among  our 
friends  and 
clients. 

Merely  piint 
your  name  luid 
address  in  the 
margin  of  this 
ad  and  mail  to 
us  today.  No 
obligation,  of 
course. 


riibson*s 

^Rntnightlg 

Miiringltevteir 

vtill  keep  you  in  touch 
until  the  money-mak¬ 
ing  opportunities  pro¬ 
vided  by  day-to-day 
mine  e.xpansion  in 
Northem  Ontario. 

This  little  publication 
is  issued  every  two 
weeks  and  commends 
itself  to  every  investi>T 
interested  in  following 
mining  and  market  con¬ 
ditions. 

\\'e  shall  be  glad  to  send 
vou  a  flee  copy  regidai- 
ly.  Write  for  it  to-day 
or  call  us  at  Elgin  2241. 


5lbBIElbRI9HG8(6  Homer  LGibsep 

••'STOCKS  BOHDS  OKAIN  Aff  c.  N-onv  ■< 


STOCKS  BOrfDS  OK  AIN 

Head  Office.  Reford  Bld^ 

BAV  AND  WCLLINOTON  3TFCET9 

TORONTO 

PRIVATE  WIPE  SySTEM 


C.  H.  MANATON  ! 

611-630  Bank  of  HomUton  Bldg.  ' 

TOBOJfTO,  0>T.  j  I  (From  Uir  Toroiilo  Biirpmi  of  Tlio '  "  ti  is  r  tafpri'l  hat  work  on  ths 

i  Mining  Stocks— Mining  Fropor-  '  Finunrial  Tlnios.)  to  property  in  the  Michipicoten  area 

i  ties  Qnebec  and  Ontario  j  Toronto.— The  passage  hy  Che  City  is  soins  well. 

i  Bought  and  Sold-  i  :  rounell  of  iho  finai  proposals  for;  - 

tho  financing  of  the  widening  of  STLIAYITE  .MT>'ES. 

]  Bloor  street  has  eausoij  some  opeoii-  Kirkiand  Lake.— -Tt  is  understood 
~~  7  ~  T  ”  !  Is.tion  as  to  how  this  will  affpct,  the|I!j^'  the  ronstrin  tion  of  tlie  miU  on 

CHAS-  SPEARMAN  |  new  Bloor  buildine  on  the  corner  ofigt  a  satisTartory  pa^re  ffuiMh^pres^ 

(B.Sc..  M.A.)  I  Bay  .street.  Inquiry  reveals,  bow- j  ent  e.vpertaUon  is  that  the  mill  will 

CONSCETIN^  >nNiNr,  GEOtOGls^  j  gpppp  ,  be  co\-ered  in  by  the  middle  of  No- 

■  !  hension  felt  in  this  connection.  The  ''‘^™ber.  IVork  up  to  the  present 

nvploraUon®and'’m"ning ‘program*,  j  "'idening  proposal  was  taken  !  J*,®  ot’^rcherifun '’"'f' 

Preliminary  exploration,  diajnond  j  into  consideration  in  relation  to  the  * schedule  and  the  prospects 
drilling,  etc-  j  building  plans.  The  new  street,  line  i  ^ha.t  the  mill  will  he  ready  for 

noaiB  704.  PoTTCT  Bldg..  Montreal, Quo.  I  dn  the  south  .side  after  it  pas.se.s  I  '•'’IP  spring. 

•Phone  Lancnater  7640.  ,  Yongc  Street,  proceeding  westerly,  i  ^  dderground  ■  developments  are 

-  ■  ■  ■  -  —  ■  I  takes  an  angle  to  the  old  .street  linM  fHvcra'hle  with  good  re- 

.  "  .  .1'.'.  ...i.  ,  ,  ,  '  I !  the  corner  of  Bay.  The  site  Iteing  obtained  at  the  800-ft. 

I  the  new  Bloor  building  i.s  affected  :  "'hich  has  been  opened  iipre- 

I’NTIMATE  knowledite  of  the  ;  at  its  Dorth-eastcrly  corner  to  the  ‘'•’dtly  and  where  ore  bodies  are  be- 

orie'inch  and  ^’How- j 

26  yoara' direct  aaeoriatlon  with  '  anco  was  made  for  this  when  thc'“'^  ^  *  on  the  1,000-foot  level. 

.MinInK  Oporatlon*  and  Finance,  I  foundation  was  laid.  - - - - 


Bank  of  Hamilton  Bldg. 
TORONTO 

Flioneff 


WIDENING  WILL  NOT 
AFFECT  BLOOR  BLDG 


[GOOD  PROSPECTS  ON 

CLAIMS  IN  QUEBEC 

_ 

(From  tJie  Toronto  Bureau  of  The 
Fiuuuclal  Times.) 

Toronto. — One  year  ago  shares  of 
Vickers  Porcnplne  Mines  were  sell¬ 
ing  at  4  cents  per  share,  whereas 
to-day  the  price  is  97.  As  compara¬ 
tively  little  news  has  been  given  out 
,011  the  company's  operations,  rca- 
,sona  for  this  appreciation  are  per¬ 
haps  not  generally  known.  The  is- 
'sued  stock  of  Vickers,  which 
xainounts  to  SflOO.OOO,  Is  pretty  close- 

•  ly  held.  The  Porcupine  property 
of  Vickers,  which  lies  east  and  south 
of  the  Conlanrum.  is  regarded  as 
having  possibiliitlcs.  but  this  mine  is 
i-dle.  The  chief  interest  is  centred 

I  in  the  groups  of  chalms  owned  by  the 
!  company  In  northwestern  Quebec,  of 
j  which  there  are  three. 

Increased  Scale  of  Operations. 

I  No.  1  group,  which  straddles  the 
I  northern  part  of  Rouyn  and  Bois- 
j  chatel,  has  received  most  explora- 
'  tion,  and  a  number  of  ore  showings 
j  have  been  uncovered.  Two  new  out¬ 
crops  have  just  been  reported  by 
Chas.  Spearman,  consulting  engin¬ 
eer,  a  short  distance  south  of  the 

•  find  14  feet  wide.  Indicating  com- 
I  merclal  ore.  previously  reported. 

]  One  of  these  is  7  to  10  feet  wide  and 
I  the  other  5  feet  wide.  Assay  re¬ 
sults  show  $14.73  over  a  width  of 

j  10*/2  feet  on  the  first  of  these  two 
ore  bodies.  These  breaks  have  been 
;  traced  for  700  feet  length. 

1  An  increase  in  the  scale  of  opera - 
I  tions  has  been  authorized.  No.  3 
group  is  near  the  west  side  of  Bols- 
i  chatel.  north  of  the  Alder.son-.Mac- 
'  kay  and  south  of  the  Nipissing  and 
;  Coniagas  holdings. 

activTtyTvTdent 

AT  B.  C.  MINES! 

j  (From  the  Toronto  Bureau  of  The 

1 1  Financial  Times.) 

Toronto.  —  Portland  Canal  Min¬ 
ing  District  is  again  the  scene  of  a ! 
;  great  deal  of  activity.  Grant  Mahood, , 
!  who  was  largely  responsible  for  the  I 
'  early  development  of  Premier,  B.  C. 
Silver  and  .National  Silver  properties 
.and  who  is  Pre.sident  of  Extenuate 
Gold  Mines  Limited,  will  probably 
add  this  luidertaking  to  his  li.st  of 
success.  Development  work  to  date 
j  on  Extenuate  has  uncovered  the  lar¬ 
gest  surface  showings  ever  found  in 
this  part  (Salmon  River  Section)  of 
the  district,  totalling  1.600  feel  in  i 
length  with  an  average  width  of  35  i 
feet.  Extenuate  engineers  at  present  j 
I  are  driving  a  tunnel  at  about  the  600  \ 
I  foot  level  to  get  under  these  sur- ! 
face  showings  and  c.xploit  at  that! 
depth.  j 

It  i.s  generally  believed  by  en- ! 
,  gineers  who  examined  the  property! 
that  the  big  ore  zone,  which  made  | 
'  Premier  and  B.  C.  Silver  bonanza  I 
producers,  extend  .North  into  the 
holdings  of  this  company,  as  Pre¬ 
mier  and  B.  C.  Silver  are  adjacent 
properties.  Mr.  Mahood  left  Toronto 
recently  for  the  Portland  Canal,  after 
having  made  all  arrangements  to 
completely  finance  the  development 
of  Uie  IJxtenuate  Holdings,  which  in- 
clude.s  the  letting  of  a  contract  for 
3,000  feet  of  addiational  tunnel  work. 

FlOYEER  MINES. 

New.s  of  en  important  find  on  the 
.Tubilce  vein  on  claims  adjoining  the 
.Minfo  property  of  the  Pioneer  Mines 
j  (  orporatiotr  and  under  option  to  ill 
■  ■.c.is  leepjvcii  last  week.  | 

I  The  vein  wliere  the  find  was  omde  j 
es  been  stripped  for  17.5  feet,  .ihow-  ' 
i!  g  ore  averaging  ?1(i  per  too  over 

•  I  good  width..  I  bis  discovery  i.;  re- 
|gari|rd  a.s  important. 

Tt  is  staled  I  hat  w  ork  on  the  Min- 
to  property  in  the  Michipicoten  area 


Visit;  of  Bankers  to  Mining  ! 
Fields  of  Outstanding  Import  | 

Tour  of  Northern  Ontario  by  Body  of  Capitalists  and  Bankers 
Augurs  Well  For  Futuure  of  Mining  Industry  —  Potential 
Wealth  of  Canadian  Metal  Deposits  Not  Fully  Realized — Do¬ 
minion  Now  Occupies  Leading  Position  With  Great  Unplumb- 
ed  Potentudities. 


(From  the  Toronto  Bureau  of  The 
FinaJirial  Times.) 

Toronto. — A  great  deaf  of  interest 
has  been  aroused  by  the  visit  of  a 
large  body  of  bankers,  capttaltsts  and 
business  men  to  the  mines  of  North¬ 
ern  Ontario,  who  are  the  type  of  men 
who  in  large  measure  Influence  the 
Investment  of  capital  in  this  country. 
They  are  making  an  extended  stay 
up  north,  almost  a  week,  and  they 
will  gain  a  personal  knowledge  of 
the  permanent  character  and  scope 
of  the  mining  Industry. 

Heretofore,  the  people  of  Canada 
have  not  been  fully  awake  to  the 
bearing  of  the  pre-Cambrian  rock 
formation  on  Canada's  economic  fu¬ 
ture.  The  possible  effect  of  the 
present  tour  is  the  source  of  consid¬ 
erable  discussion  in  Toronto,  as  If 
confidence  in  }he  industry  Is  solidly 
established,  results  may  be  revolu¬ 
tionary.  and  Canada  may  easily  be¬ 
come  the  leading  gold  producer  of 
the  world. 

No  doubt  the  personal  interest  of 
the  visitors  in  mining  will  be  in¬ 
creased,  and  xwssibly  those  mining 
companies  which  have  proven  physi¬ 
cal  assets  will  find  it  easier  to  se¬ 
cure  support  of  the  banks.  There 
has  been  a  distinct  change  of  policy 
in  recent  years.  A  good  deal  of 
United  States  money  has  been  going 
Into  the  mines  of  Northern  Canada 
lately.  Possibly,  a  larger  propor¬ 
tion  of  Canadian  money  will  find  in¬ 
vestment  there  from  now  forward 
and  the  industry  will  develop  more 
rapidly. 

.Most  of  the  people  of  Canada, 
whose  life  and  business  interests 
have  been  confined  to  a  comparative¬ 
ly  narrow  fringe  of  agricultural  land 
immediately  north  of  the  internation¬ 
al  boundary,  h.ave  not  yet  awakened 
to  the  fact  the  economic  future  of 
this  counti-y  lies  largely  in  its  rocks, 
fnnada  and  the  U.  S. 

In  referring  to  the  sources  of  the 
great  wealth  of  the  United  States, 
and  comparing  the  two  countries, 
the  broad  agricultural  plains  of  that 
country,  stretching  from  Florida  to 
California,  the  coal  mines  and  the 
iron  mines  along  the  south  shores  of 
Lake  Superior  arc  pointed  to  as  fun¬ 
damental  influences.  Contrast  this 
with  Canada.  No  less  than  549c  of 
the  area  of  Canada  is  pre-Cambrian 
in  formation,  and  of  the  total  pre- 
Cambrian  formation  of  North  Amer¬ 
ica,  Canada  possesses  OO^r.  The  W'/c 


pre-Cambrian  formation  occurring  in' 
the  United  States  proved  a  mighty  j 
factor  in  the  Industrial  successes  of' 
that  country.  W  hat  may  the  other 
90%  do  for  Canada  ? 

Only  one-fifth  of  Canada'.s  arable  [ 
lands  are  cultivated  to-day,  and  their : 
value  as  a  source  of  wealth  is  aud 
will  be  enormous.  It  is  felt,  how¬ 
ever,  that  a  great  deal  more  atten¬ 
tion  should  be  devoted  to  the  ex¬ 
ploitation  of  the  country's  mining 
potentialities.  It  is  more  than  a 
possibility  that  in  time  mining  will 
produce  more  wealth  for  Canada  than 
agriculture. 

A  suiwey  of  the  essential  charac¬ 
ter  of  areas  of  the  different  provinces  ' 
I  of  Canada  emphasizes  tbe  latent  pos¬ 
sibilities  of  the  mining  industry.  The| 
pre-Cambrian  formation  contains  j 
most  of  the  world’s  mineral  re-i 
sources.  No  less  than  93%  of  the 
area  of  Quebec  is  essentially  mining, 
81%  of  Ontario,  84(4  of  Manitoba, 
more  than  one-half  of  Saskatchewan 
and  Alberta,  while  practically  all  the 
area  of  British  Columbia  Is  suited  to 
mining.  In  New  Brunswick  andj 
Nova  Scotia  the  propoitSon  suited  to 
mining  is  about  the  same  as  Ontario. 
The  only  province  in  the  Dominion 
that  is  almost  entirely  agricultural  is  j 
Prince  Ekiward  Island,  which  Is  about' 
as  large  as  a  county  in  Ontario. 

Great  Potential  Deposits. 

While  only  the  sonthem  fringe  of 
the  great  pre-Cambrian  stheld  of  i 
Canada  has  been  exploited,  results  of! 
exploration  and  development  have 
been  sufficient  to  place  Canada  on 
the  map  as  the  depository  of  the 
world’s  greatest  nickel,  asliestos  and 
cobalt  resources,  while  Canada  ranks 
third  among  the  nations  in  gold  andj 
■silver  output,  aud  the  country  is 
ranking  higher  than  before  in  pro¬ 
duction  of  copper,  lead,  zinc  and  coal. ; 
X  well-defined  mineralized  holtj 
crosses  the  full  width  of  the  con¬ 
tinent,  containing  most  of  the  known 
minerals.  In  quantity.  Iron  and  coal , 
are  found  In  Newfoundland  and  Nova' 
Scotia:  asbestos,  mica,  copper  and! 
gold  In  Quebec;  gold,  silver,  cobra  It.  | 
copper,  nickel  and  iron  in  Ontario;  ' 
gold  and  copper  in  Manitoba;  soal  in 
Saskatchewan;  coal,  gas  and  oil  in  i 
Alberta:  coal,  copper,  lend.  zinc,| 
gold,  silver  and  Iron  in  British  Col-; 
umbia.  ! 

Back  for  hundreds  of  miles  north 
of  the  fringe  that  has  beou  explored 
lie  unplumbed  areas  of  the  pre-Caui-. 
hrlan  formation. 


Better  Metal  Market  Presents 
PossibUities  for  Silver  Securities 

- '  \’j 

Five  Importanit'S&ver  Producers  Hold  Out  Interesting  Speculative 
Possibilities — Favorable  Developments  at  Keeley,  Canadian ' 
Lorrain,  jfeterson.  Cobalt,  Castle  Trethewey,  and  Mining  Cor¬ 
poration  of  Canada.  | 


j  (From  the  Torento  Biireini  of  The  i 
Flnancjal  Timri..) 


Peterson  f  obalt.  r 

Since  reorganizat  ion  some  months  ' 


j  Toronto.— Shareholder.^  were  ep-  developments  at  this  mine  have  ^ 

couraged  and  spceulative.  interest  yielderd  results  beyond  the  expecta-; 
w.as  revived  in  tbe  .silver  .stpeks  by  the  managemenL  Lateral; 

.  1  *u  1  4.  work  pushed  into  ttin  diabase  quirk- . 

the  ahnipi  recovery  in  the  market.  en..o„ntered  ore  of  high  .grade,! 
for  sliver  me(al.  if  the  reeovery  is  the  latest  find  showing  10  inches  in  j 
fustained  or  bar  silver  moves  high-  width.  If  these  ore  bodies  hold  iiii-j 
er.  tlie  .silver  stocks  include  some  fnether  development,  physical: 

...  ...  resources  can  be  binlt,  up  quickly.  It  I 

attractive  speculative  in  vest  men  s,  ^  ,,„estion  of  further  i 

The  stock.s  solved.  Ore  ship-' 


tlial  should  re.spond  most  are  those 


ments  from  now 


CHAS-  SPEARMAN 

(B.Sc..  M  A) 

covstn.TTV«;  mining  geologist 
AND  ENGINEER. 

Examinations,  report.®,  etc. 
Exploration  and  mining  programa. 
Preliminary  exploration,  diamond 
drilling,  etc- 


•Phone  Lancaater  7640. 


FN'TIMATE  knowledge  of  the 
mining  diefriot*,  together 
with  my  experience,  covering 
26  years*  direct  association  with 
.Mining  Ofteratlons  and  Finance, 
is  at  your  service. 

Your  enquiries  are  invited. 

MLMNG  STOCKS 
BOl  GHT  AND  SOU) 


- — - — —  BARBT  HOLLINGER. 

ARGOYAFT  FOVNOl  iniTvn  ■  ^  produc- 

KDVJALr  FOASOLIDATED.  jing  veins  at  Barry-Hollingor.  has 

Ore  body  No.  1023  at  the  1,000  ft,  |  be*?"  at  the  800-foot,  level  and 
level  of  the  Argonaut  shows  l’6%  | cro.sscut  intersected  it 


E.  S.  GORDON  i  copper  and  $4  gold,  according  to  .a.d-  i  ’■emarkably  fine  ore  was  found 


Mining  Counsel  Elgin  mu 

302  Reford  Bldg..  217  Bay  Nt.. 
TORONTO. 


Charles  Mentzel  E.M. 
Consulting  Mining  Engineer 

a  Hanning  Arcade  Annei  Phone 

l^ONTO  Main  3138 


CoWe  Addreu:  •’Cheam" 


D.  S.  PATERSON  &  CO. 

Members  Standard 
Stock  and  Mining 
Exchange. 


Royal  Bank 
Building 
TORONTO 


Phones 
•AD.  4747. 


'vices.  I  Drifting  hats  been  starter]  and  it  i.s 

I  As  this  Is  in  virgin  territory  and  I  have  this  body  well  opened 

I  no  work  has  been  done  from  the  '  *'y  the  time  the  mlll- 

I  surface  down  the  find  i.s  regarded'’®^'  snrpface  dump  i8  com- 

ja.s  highly  important.  •  j  plet.ed  .some  time  next  month. 

— - - -  j  .No.  .307,  Sec.  2  slope.  In  which 

i  '.pectacular  ore  was  found  a  week 

(iOLD  HILL  .tLLNES.  I  or  so  ago.  has  lengthened  to  100  feet 

I  rjiii  v  ■  ■  .  ■  the.  fine  values  have  persisted, 

i  Gold  Hill  Mines  has  broken  into;  An  average  of  well  over  .$20  across 

I  at^thn  the  drift,  a  sloping  width  is  indicated  by  re- 

^  ’  ‘‘'C<^ording  to  ;  cent  re.sampling  of  the  .slope. 

t  advices  from  the  mine.  • _ 1__ 

Some  little  time  ago  the  vein  was  j  i  4vir 

picked  up  at  this  horizon.  At  fir.st'  eai.iIj  ytEHht,. 

it  was  narrow,  hut  04  feet  from  the  I  ’*  he  current  strength  in  Laval- 
.  shaft  it  widened  out  and  free  gold  j  Q’*^-hec  .shares  is  attributable  to  the 
is  de.scribed  .as  ".slicking  out  of  the  i  fact  that  the  company  will  start  a 
ore  like  silver  in  a  high  grade  si  1- 1  diamond  drilling  campaign  as  soon 
I  ver  mine.’’  a.s  the  freeze-up  comes. 

The  enrichment  is  apparently  a  The  property  selected  for  this 
[downward  rxteii.sion  of  that  opened  work  is  the  old  Argonaut  claims, 
I  on  the  60u  ft.  level,  as  it  corres-  which  arc  located  near  tbe  Noranda, 
!  ponds  vvith  the  dip.  The  vein  has  and  on  which  exploration  work  has 
j  widened  from  30  iiieho:^  to  about  5  revealed  promising  conditions, 
feet,  according  to  advices.  I  The  geology  here  is  similar  to  that 

- jof  the  Waite-.Montgomery  and  Alder- 

f  son-Mackay,  and  ibe  management  is 


of  companio.s  which  have  en.ioyed  ,g;,^  ^.^rc  of  a  lot  of  development.: 
marked  sueeess  in  development  .  j 

(lie  pa, St  few  months.  Outstanding  '  Costle-TTeflieweT.  I 

annong  these  are  Iveeley,  (  anadiau  ■ 

Ijorrain.  Peterson  C;oba!t.  <  astle-  The  shares  of  this  company  had 
Trethewey  and  Mining  Corporation,  been  hooked  to  go  on  a  dividend  ba-  | 
U  I  sis  about  the  end  of  this  year-  The  ' 

stock  declined  sharply  to  below  par 
Within  the  past  four  months  Kee-  when  the  greak  in  silver  persisted.; 
ley  has  entered  upon  a  new  period  hut  prompt  recovery  has  followed  the  | 
of  high  grade  development.  Four  abrupt  upward  swing  in  bar  silver, 
rich  shoots  have  been  opened  np  In  Producing  at  the  rate  of  ntl.nrio  ^ 
Vein  No.  IS  at  the  lltli  level,  which  ounces  per  month;  developing  mi-' 
have  put  in  reserve  and  in  .sight  dergrounrl  at  the  rate  of  about  three 
something  like  750,000  ounces  ofsil-  miles  per  annum,  sinking  a  .shaft  on 
ver  to  add  to  ore  resources.  The  the  .southern  property,  near  the  To- 
rompany's  liquid  assets  are  strong,  no-pah,  and  with  the  largest  ore  re¬ 
production  has  been  maintained  at  serves  of  any  mine  in  Ontario, ' 
around  12.5;tiO0  ounces  monthly  The  namely.  2,701,000  ounces  as  of  ,Iune  : 
dividend  rate,  including  bonuses  is  [  soth  last,  this  stock  is  in  a  position 
24%  per  annum,  making  the  yield :  to  respond  readily  to  any  improve- j 
at  thernrrent  price  of  around  $1,50  ment  in  the  meial  market.  | 

no  less  than  18%.  Corporation.  I 

'  f  anadlan  Lorrain.  Corporation  is  regarded,  | 

This  company  will  have  its  new  at  the  current  price  of  2.79  tis  one  j 
mill  in  operation  next  month.  Very  of  tbe  best  selections,  especially  for  ^ 
strong  veins  have  been  opened  up  at  a  hold.  ,Se)lin,g  at  scarcely  more! 


Mining  Corporation. 


several  levels,  which 
grade  is  picked  out 


after  high  than  half-par,  it  has  been  paying  di- 1 
wall  average  vidends  of  12>/i  cents  each  halfi 


good  miiling  grade,  .  ranging  from  year.  The  company  has  its  pro- 
100  to  225  ounces  to  the  ton.  Tbe  ducers  at  Cobalt  and  South  I/arraiu, 
company  lias  shipped  a  car  of  very  and  indirations  are  that  it  will  liave  i 
high  grade  material  lo  the  smelter  another  producer  in  the  latter  camp,  j 
valued  at  $40,000.  3'he  mill  should  Taking  a  broader  outlook.  .Mining 
operate  on  a  high  pay  basis  from  the  Corporation  has  an  Immense  asset  I 
start.  Thi.s  company  has  $2,499,700  in  the  Flin  Flon,  and  probably  in  the  i 
issued  stock.  Cryderman,  in  the  Manitoba  field.  : 


Specialists  in  Canadian 
Mining  Securities 


I  I  AKESIDE.LORKALV. 

!  Shareholders  of  Lakeside  Lorrain 
I  w  ill  he  interested  to  learn  that  H.  P. 
picDonald,  the  company's  engineer, 
is  now  on  the  property  with  an  addi- 


I  .sanguine  that  values  will  he  proven 
at  depth. 

LAKE  SHORE. 

Kirklaud- — Lake  Shore  production 


11  l|  !  tional  gang  of  men  sufficient  to  carry  for  the  quarter  ending  Scpteinbor 

_  _  —  _  I  on  an  extensive  campaign  of  cxnJora-  30th  was  $750.i'00  compared  with  a 

Ition.  producGon  of  $7.55.901  in  the  prevl- 

^The  Financial  Times  reaches  a  j  Ample  money  is  in  hand  to  take,  ou.s  quarter  cmiiur  .lune  ;;otb. 
clMs  of  people  who  arc  interested  |  rare  of  the  work  contemplated,  which  In  the  third  quarter  Lake  Shore 
and  able  to  buy  luiestnieiil  ■-eenri- j  It  is  believed  wall  have  gratif.rtng  re-  milled  1-5  138  tons  comp.ared  with 
tits.  '  'suits.  15.548  tons  in  the  .lune  quarter. 


rOi:(;H.OAKES.Bl'tt.\Sll)E. 

Following  a  meeting  of  the  direc¬ 
tors  of  the  Tough-Oakes-Bnrnslde 
Gold  .Mines,  Limited,  last  week.  Hon. 
F.  II.  Phtppqn,  pre.sident.  stated 
that  while  the  situation  at  the  mine 
had  bc-n  considerably  improved 
during  llie  last  few  weeks,  develop¬ 
ment  work  bad  nO't  yet  gone  far 
enough  to  justify  the  board  in  mak¬ 
ing  !i  statement  as  to  tlie  definite 
significance  of  the  occurrences.  He 
added  also  that  all  the  recent  de- 
ve!o])mcnts  had  been,  to  tlie  west  of 
the  dyke,  there  being  nothing  new 
to  the  c;u;tward. 

COMStiL.  YVEST  DOME. 

Timmin.s. — Tlie  higher  leiols  at 
♦  he  Consolidated  \Vcst  Dome  laike 
property  is-  iibw  receiving  atiention 
with  a  view,  to  locating  new  ore 
shoot  wliicfi  was  uncovered  at  tlie 
K'.iO  font  level.  .. 

Tills  -discovery  lias  opened  up 


good  possibilities  for  the  property. ; 
and  last  week  the  management  | 
started  drifting  on  the  900  foot  level  j 
to  pick  up  tlie  upward  extension  of 
the  new  ore  body. 

VKTOBY'  SILVER- 

Victory  Silver  .Mines  has  been  re¬ 
warded  for  its  long  efforts  by  the 
development  of  a  hi.gli  grade  shoot  1 
in  a  sub  level  above  the  635-foot 
level. 

I  This  first  showed  in  a  raise,  and 
at  last  word  was  15  feet  high  and  30 
feet  long,  with  tbe  roof  of  the  sub- 
level  and  both  faces  strong  and  rich. 
Six  inches  of  high  grade  running 
1.700  ounces,  with  a  six  foot  widtn 
of  wall  rock  riuiniiig  1.5  to  5-5  ounces 
have  been  shown  along  the  level  for 
I  a  ."0  foot  length,  and  in  the  lop  of  the 
raise. 

Pfopar.atlons  to  sort  the  liigli- 
.gradc  and  ship  tbe  mill  rock  are  be¬ 
ing  made. 


1 


A  Source  of  Reliable  felfc  i 
Mining  Information 

WF.EKGY,  we  publish  our  Market  Despatch  H 

in  the  Interests  of  those  who  ilesire  to 
secure  accurate  and  timely  information  on 
the  North  Country. 

This  nuthorltative  Bulletin  wIM  assist  in  n  better 
understandiuK  of  iindcrl>-lnfc  conditions,  and  also  in 
untlcIpatlnK  market  movements. 

May  we  mail  you  a  copy  each'  week  f  No  obliiiation. 

ARTHUR  E.  MOYSEY  &  CO. 

FOUNDED  1604  LIMITED 

TELEPHONE  MAIN  7811-7612. 

118  ST.  JAMBS  STREET  —  MONTREAL 


*Q.  610 
Hew  York 
Stocks 


STOCK  BROKERS  Private 

128  Sparks  St.,  Ottawa  Btres 

Slontreal  and  Toronto  Stocks  Mining  Stocks 
ORDERS  BXECrTED  ON  Alii.  EXCHANGES 


“The  Mining  News” 

WILL  keep  you  in  touch  with  mine  develop¬ 
ments  and  will  help  you  to  judge  market 
values.  * 

— A  copy,  gladly,  on  request. 

F.  G.  OKE  &  CO. 

Members  SUadard  Sleek  Hichange 

34  KING  ST.  EAST  -  TORONTO 


JAY  COPPER-GOLD  MINES 

LIMITED 

.-NO  PERSONAL  LIABILITY) 

Is  fast  taking  its  place  among  the  recognized 
mines  of  the 

NORTHERN  QUEBEC  DISTRICT 

Shaft  down  over  100  feet. 

Drifting  at  this  level,  bears  out  results  previously 
obtained. 

Shaft  sinking  under  way  to  200  foot  level. 

Write  for  Particiilar.<t 


Francis  J.  Hunter  &  Co. 

Limited 

MEZZANINE  FLOOR  -  -  MOUNT  ROYAL  HOTEL 

MONTREAL 


Castle  Trethewey 
Vipond  Noranda 

Bourlamaque  Syndicate 

MORGAN  U.  KEMERER 


29  Melinda  St. 
Toronto  2,  Ont. 
Adelaide  7715 


145  St.  James  St. 
Montreal,  P.Q. 
Harbour  4935 


A  Complete 
Printing  Service 

for 

Financial  and  Commercial 
Institutions 

Distinctiveness  —  Dignity 
Accuracy  —  Speetd 

Bond  Circulars  and  Statistical  Reports 

Phone  Main  8150 

and  our  representative  will  call 

Jf tnancial  ®imes! 

335  Craig  Street  West 
Montreal 


THE  FINANCIAL  TIMES.  MONTREAL.  NOVEMBER  5,  1926. 


Public  Utilities 
Earnings  Reports 

OTTAWA-MO^TniiAI,  I*«WKR. 


Range  of  Active  Listed  Securities 


192«  H'25 

September — 

Gross  earn.  $23,811 

Oper.  exp.  .  .  9,928  10.34.> 


Net  earn.  . 
3  mos.  end. 
Sept.  30 — 
Gross  earn  . 
Opcr.exp.  . 


.$16,012  $13,465  J 


.$77;005  $65,122 

.  30.332  29.093 


X — Decrease. 


AI,  POWKR.  .\hitibi  P.  &  P.  Co .  4 

1925  Inc.  Do.,  pref . ’. . 

$23,811  $2,130  Belgo  pref. .  . , .  7 

10.345  X  41*  Asbestos  Corporation .  7 

— 1— - Do.,  prof . 

$13,465  J  2.547  Atlantic  Sugar . 

Do.,  pref . 

29.093  1:239  Brazilian  T.  L.  &  P .  5 

- -  Bronipton . 

$36,029  $10,642  fi.  C.  Fishing .  5 

B.  E.  Steel . 

Do..  1st  oref . .  7 

TRASiKMissioN.  Do-!  2nd  pref .  7 

1925  Inc.  Can.  Caf  &  Founa.,  pref .  7 


UOMIN.  POWKR  *  TRASissusBioA.  Do.,  2nd  pref .  7 

„  .  ,  1925  Inc.  Can.  Caf  &  Founa.,  pref .  7 

Gross  !"$  269.456  $  252.796  $  16.659  Can.  Canners .  . ^ 

Oper.  exp.  193.633  182.663  10.967  Canada  Cement  Co . . .  6 

- pjef . rj 

Net.  .  .  .$  75.823  $  70.131$  6.691  Can.  Converters .  7 

30—  Can.  Cottons,  pref .  6 

Gross  .  .$2,860,864  $2,249,909  $111,844  Can.  Foundries  &  Forgings,  ptef . 

Ope.  exp.  1.556.294  1,563.298  x7.oo3  Can.Jndus.  Alcohol .  $1.28 

1118.848  Cam^sVeamship  Lines 

_  Do.,  pref .  7 

_  „  Do.,  Voting  Trust . 

CAPE  BRETON  ELECTRIC.  Mining  &  Smelting .  6b 

_  i®26  1926  Inc.  Dominion  Bridge . a....  5 

Gro^^earn.  .  .$50,061  $40,081  $9,980  Coal,  pref .  7 

Oper.  exp..  .  .  39.078  36.095  2.983  Dominion  Glass,  com ..  .  7 

-  -  - ,  Dom.  Steel  Corporation,  pref .  - 


Net  .  .  .$  804.559  $  685.710  $118,848 
X — Decrease. 


CAPE  BRETON  ELECTRIC. 


1926 

1925 

Inc. 

Augrust — 
Gross  earn.  . 

.$50,061 

$40,081 

$9,980 

Oper.  exp..  . 

.  39.078 

36,095 

2.983 

Net  earn. . . 

.  .$10,983 

$  3.986 

$6,997 

Int  chgs. ... 

.  5.727 

B.736 

•8 

Bal.  (for  res.  re 


Do.,  pref . 


tire  and  div.)  $5,255  x$  1,750  $7,00$  Goodyear  pref . 

X — Deficit.  • — Decrease.  Hnllimrer  oa 

12  mos.  end.  Aujr.  31.—  HillorMt .  “fi 

1926  1925  Inc  miicresu  ‘  . . . .  D 

Gross  earn.  .$598,701  $675,716  $22,985  Howard  Smith .  6 

Oper.  exp.  .  .  482.077  500.272  •18,194  Do.,  pref . . .  8 

J&m&ics  Pr©f 

m‘&;s-;*“6?:o33  Lake  of  the  woods' Miiiing;::.\\': 12 

-  ■  -  JL^O.f  pr6l 

Bal.  (for  res.,  re-  Laurentide .  6 


tire.  &  div.)  $47,591  $  6,674  $40,916  Mackay 

• — Decrease.  •n,-  _ 


Do.,  pref . 

Mexican  Power  pref . . . 

WINNIPEG  ELECTRIC  CO.  Montreal  Power  Cons. . , 

September —  Do.,  pref . 

1926  102.5  Inc.  Mont.  Tramways . 

Gross  earn  . .  $  445,512  $  400,185  $  36,.327  r\_  .i,.v,.a 

Operat  expenses.  308,007  295,604  12,493  Mont.’ Telegraph  i!  I ! : 

Net  earnings  ..$  137,415$  113,581  $  23,834  Nat.  Breweries . . 

9  Months  ended  Ogilvie  Milling . 

iPrMs  earnings.. $4, 059,751  $3,878,078  $181,673  Products.  . 

Operat.  expenses  2.870,007  2,839,848  30.1.59  . . 


- _  Week  ending  Nov.  3,  1926  -  1924  To  date 

Sales  Open.  High  Low  Close  High  Low 

900  92  £2,^  91  02  98  ’70C 

160  113  113  113  113  113  109  ' 

201  102  K2H  102  102  102^  96 

14,254  24  25?^  24  2434  25»,i  16^ 

4,247  83  83  80  81  83  64 

210  26  26  25  2514  26  22 

.  30  78J4  78*4  78Ji  88  75 

274  138  13834  13734  138  14034  131 

12,610  *109^  no  106  108  123  80 

875  43  36  3514  36  38^  26 

417  73  77  73  77  77*4  5734 

251  3-ij  i/j  14  14  .3  14 

255  1032  15^  12H  16J4  30  9 

665  2  2*4  2  2*4  10*4  1 

166  83  84  83  83  88  73 

300  12  12  12  12  14  12 

176  108  108  108  108  111  3^2  98 

196  *1163/2  11634  116  11634  1  20  11234 

210  94,  96  93  9334  95  90 

98  95  96  96  95  97  92  3^4 

50  65  65  65  65  65  45 

1,889  24  34  24  34  23  34  23%  26  16% 

100  1  63  3/2  1  63  34  1  63%  163%  163%  148 

3,468  30  32  30  31  %  30  11 

2,585  93  9434  93  93%  9434  56 

225  30  30%  30  30%  30%  10 

2,067  234  3/i  235  232  233%  264  34  166 

220  *109  1  09  1  06  34  1  06%  11234  80 

50  53  53  53  63  53  40% 

322  85  86  85  853^4  106  81 

125  17  3^2  18  17%  18  24  7*4 

1,032  92%  94%  92%  94%  99%  89 

30  17  34  17%  1734  17  3^  17%  11 

176  *94%  92  34  92%  92%  9434  89 

292  95%  97  96%  96%  99  86 

875  *18.80  18.80  18.35  18.60  20.10  17.45 

100  55  55  65  65  65  55 

523  58  59  68  68  59  48 

80  101  103  101%  103  104  93 

60  97  97  97  97  99  9634 

73  160  34  160%  150%  160%  176  140 

60  116  116  11634  116  116  11634 

3327  107  108%  106  10834  114%  81% 

370  12434  12534  12334  126  3^  137  123% 

42  70%  70%  70  70  7334  68% 

30  80%  8034  80  %  8034  89  68 

14,132  *74%  74%  73  73  76  61% 


Net  earnings 


-d  Ogilvie  Milling . 

..$4,059,751  $3,878,018  $181,073  Pfoducts  . 

3  2.870,007  2,839,848  30.1.59  "^0®  . . 

_  _ _ _  _  Do.,  pref . 

..$1,189,744  $1,088,230  $151,514  POFtO  RlcO . 


PUBLIC  SERVICE.  Quebec  Power. . . 

Do.,  pref . 

1926  1926  Inc.  Shawinigan . 

63,325  $48,869  $  4.456  Do.,  Rights.  .. 
22,344  17,374  4.970  Sherwin  Williams 

Do.,  pref . 

$16,203  $11,066  $  5,137  • 


JAMAICA  PUBLIC  SERVICE. 
September — 

1926  1926  Inc. 

Gross  earn.  .$  63,325  $48,869  $  4,456 

Net  earninRs.  22,344  17,374  4.970 

Surplus  after 

charges  .  .  .$16,203  $11,066  $  5,137 

12  Months — 

Gross  earn.  .$646,465  $607,912  $38,653 
Net  earnings.  253.021  214,407  28,614 

Surplus  after 


6 

79 

60 

60  H 

60  H 

60  J4 

h(i*4 

49 

376 

169 

170 

169 

170 

190 

162 

136 

9 

11 

9 

10 

m<i 

9 

34 

48 

48 

48 

50 

50 

A7*4 

$4 

1,032 

68 

681^ 

67 

67*4 

73 

66 

4b 

176 

196H 

199  H 

196*4 

196*4 

200 

166^4 

126 

•74 

75 

74' 

76 

78*4 

60 

2 

392 

71 

71 

70^4 

71 

76^4 

57 

390 

101 

102 

101 

102 

102*/^ 

95  H 

8b 

63 

43  H 

431^ 

43  H 

43*4 

43  J4 

43*4 

416 

185 

188  H 

180 

180 

191 

174*4 

6 

1,847 

163 

170 

160 

163 

176 

113 

7 

536 

121 

164 

123 

162 

164 

no 

8 

6,168 

•241  M 

260 

241*4 

260 

'260 

167)4 

'6 

4,536 

lOH 

m 

10*4 

6*4 

40 

138 

138 

138 

138 

148 

125 

Spanish  River . . : . 

8,653  Do.,  pref . 

8.614  Steel  of  Canada . 

St.  Lawrence  Flour  pref. 


.$177,967  $134,158  $43,809  Western  Gro 


The  above  figures  are  converted 
from  pound  sterling  at  the  rate  of 
$4.86  2/3  to  the  pound. 


Do.,  (New) . 

Do.,  pref . 

Tooke  Bros.,  pref. 

Twin  City . « 

Wabasso  Cotton. . 
Wayagamack .... 
Winnipeg  Electric . 
Do.,  pref . 


NORTHERN  MEXICO  POW'EH.  WabaSSO  Co 

1926  1923  Inc.  Wayagamac 

^ptember—  Winnioee  El 

Orhss . $110.06,3  $92,548  $17,503 

Net .  89.681  74,431  15,249  1^0.,  prci . 

For  9  Mos. — 

Oross . $946,546  $747,949  $198,597 

Net .  760,165  576.578  183,587  Commerce. 

- — -  Montreal .  .  . 

NEW  YORK  STOCKS.  Roval®''®**'* 


7 

691 

•108*4 

109*4 

108 

109 

109  */4 

96*4 

30 

81)4 

81)4 

81  *4 

81)4 

84 

80)4 

95 

5 

6)4 

6 

6 

13)4 

4 

, , 

976 

30 

3454 

29 

84  J4 

34)4 

24 

162 

76 

79)4 

76 

79)4 

80 

70 

190 

64 

66 

64 

64 

65 

67 

5 

347 

63*4 

64 

63 

63 

79  ' 

58 

916 

73 

83 

72 

73 

83 

61 

1,766 

107 

109  )/a 

107 

107*4 

109*4 

66 

*3 

1,872 

6954 

6954 

58*4 

69 

60 

45 

Toronto  Stodcs. 

'  Bid.  Asked. 

•  Abltlbi .  ....  91  92 

Do.  pref . 112 

Am.  Sis.  B .  64  66 

Do.  pref .  96% 

Arnold  B .  30  22% 

Do.  pref .  80 

Asbestos .  24  26 

Do.  Pref .  80  84 

Atlantic  Sugar  . .  24%  26 

Do.  pref .  79  80 

Barcelona . 36%  87% 

Belgo,  uref . 1®^ 

Bell  Tel . 1** 

Bldg  .Pr.  pref .  »2  94 

Brazilian . 106%  107% 

do.  pref . 102  104 

Brant  C.  pref . 24%  25 

Brompton . 

B.  C.  Flab .  76%  77% 

Brit.  Kmp.  Steel .  J 

do.  Ist  pref .  Ij  ;• 

Burt.  F.  N .  63%  64% 

do.  pret-- . 210 

Canada  Bread . 

do.  pref . 109% 

do.  B.  pref . 1«4  104% 

Can.  Cement . 109  HO 

do.  pref . 116 

Can.  S.  Lines .  31  31% 

Do.  pref...- .  93%  »3% 

Can.  Bk.  A.  ..  ..  ..  ••  33% 

do.  1st  pref. .  97  . . 

Can.  Can.  . .  1“  1*84 

Do.  pref .  66%  66 

Can.  Can .  39  .  • 

Can.  Gen.  Elec .  63 

Do.  pref .  ..  67 

Can.  Alco .  28%  »3% 

Can.  Loco .  .•  49 

do.  uref. .  86  88 

C.  N.  Pr.  Lda .  ,9%  .  . 

Can.  Oil .  85  90 

do.  pref. . 112%  114 

C.  P.  R.. . 163%  164 

Can.  Salt .  126 

City  Dairy . 75 

Do.  pref. . 110% 

Con.  Smelt .  231  232 

Cons.  Gas . 172%  .. 

Crows  Nest . *8 

Davies,  A .  29  30 

Do  B . .  .  .  10% 

D  Coal  pref .  47%  01 

D.  Rad.  pref . 101  .. 

D.  Stores .  58  80 

Duluth  S .  27  28 

East  Th .  29 

do.  pref .  94 

Famous  Players .  18  20 

Do.  Pref .  92 

Gilman  F . 121  125 

Do.  pref. .  6  130 

Goodyear  pref. .  96%  96% 

I.  Mlg.  1  pref . 103  104 

Int.  Nick .  36  36% 

Int.  Ut.  A . *29 

Do.  M .  3% 

King  BMward  Hotel. .. .  30 

Gelvlna .  16%  16 

Do.  pref .  93  94 

Loblaw .  43  45 

Loews  T .  33  38 

Do.  pref .  91 

Mackay .  126  126% 

Do.  pref. .  69%  70  ' 

Maple  Leaf .  70  71 

Do.  pref. .  97% 

Massey  Harris .  67  67% 

Do.  pref . 101% 

McK.  Ind. .  28  28% 

Do.  V.  T .  27%  28% 

Do.  pref .  97  97% 

Mex.  L.  P.  .  .  . .  . .  32  . .  , 

Do.  pref .  83 

Monarch  pref .  32  i 

Nor.  Mex .  47  ' 

Do.  pref.  . .  83  I 

Pac.  Burt .  92  93  ] 

Do.  pref. . 106%  i 

Pt.  H-  San.  ..  ..  ..  102  105 

do.  pref. . 102%  10.8  * 

Pt.  R.  Ry .  43  44  ' 

do.  pref .  88  89 


— m — 

Two  Convenient  Shops 


Uptown 


5«t  Bierely  •  Man’s  SlMp— knt  a 
S^ialty  Shop  for  bob  where  the 
qniek*  intelligeBt  Mrrfee  Is  some- 
thtng  more  than  a  conTenleaeo — It 
Is  a  proteetire  policy  to  the  etis* 
tomer. 

A  shop  that  clothes  men  with 
simple  fooii  taste  which  erery  la* 
telllgeat  maa  ^pprotes. 


19. 


221  St.  James  Street 


Downtown 


A  shop  fonaded  oa  the  ahere  pria. 
elple  to  accommodate  hasy  men  la 
the  financial  district. 

807  St.  Catherine  St.  W. 


Woods  Manufacturing 
Company,  Limited 

Jute  and  Cotton  Bags,  Hessian,  etc. 
MONTREAL  -  TORONTO  -  WINNIPEG 

Tents,  Tarpaulins,  Canvas  goods.  Flags, 
Workingmen’s  Clothing,  etc. 

OTTAWA 

Ducks  and  Cotton  Fabrics,  etc. 

EMPIRE  COTTON  MILLS,  LTD. 

WELLAND 


67%  Investment  Retnma. 

28%  (Compiled  by  Oswald  &  Drlnkwater.) 


New  York  Curb  Prices. 

Furnished  by  Jenks,  Gwynne  S  Co. 


Oct.  29  Nov.  3 


*264  M  261 


Close 

Close 

Change 

*Ex 

Am.  Can . . 

50% 

61% 

+ 

% 

■Am.  Car  A  F . 

99 

98 

1 

Am.  Locomotive.  .  . 

io;i};i 

105% 

-t- 

1% 

. 

Am.  Ship  &  Com  ... 

7% 

7% 

+ 

% 

Am.  Smelting . 

130% 

131}$ 

+ 

l.% 

Am.  Steel  Foundries 

421, 

42% 

Am.  Sugar . 

74% 

75% 

+ 

1% 

Am.  Tol.  A  Tel . 

146% 

146% 

+ 

% 

Am.  Wo.ilen . 

29 

28% 

4 

Anaconda  Copper.. . 

47% 

47% 

— 

% 

1926  price 

Atclii.^on. . . 

15}$ 

15% 

4- 

% 

High 

l^aldwin  Loco . 

IIRH 

119% 

-4- 

1% 

Bait.  A  Ohio . 

102% 

J03 

7 

Bethlehem  Steel  ^B) . 

44% 

44% 

4%' 

Hnaokiyii  R.  T . 

63%' 

68% 

-i- 

TM 

66 

( -alifornia  Petrol . 

31 

4^4 

('anadian  Pacilic . 

163% 

163 

% 

42 

C'entral  I^eather . 

.  8% 

1.67 

*Ex.  Dividend. 


< 'orro  de  Pasco .  61 

C'handier  Motors.  .  . 

('hirago  M.  &  St.  P. .  10 

('hieago  Rock  Is .  64 

Chile  Copper  (io .  32 

Colorado  Fuel .  40 

('onsolidated  Gas. .  . .  106f^' 

Continental  Can .  73 '/j 

Com  Products .  467^ 

Crucible  Steel .  70''j 

Cuba  Cane  Sugar. ...  9 

Columbia  Gas .  86 

Erie  Railroad .  39  % 

Famous  Players .  1 1 3  Vs 

Freeport  Texas .  31% 

General  Electric ....  82  Vi 

General  Motors .  149% 

Goodrich .  49% 

Great  Northern  pref..  77 

Great  Northern  Ore. .  19  % 

Gulf  States  Steel .  56 

Inspiration  Copper. . .  25% 

Internat.  Harv.  N.J. .  127.%' 

Interaat.  Nickel .  86 

Int.  Merc.  Marine.  ..  8% 

Do.,  pref .  35% 

Internat.  Paper .  54Vg 

Kelly  Springfield ....  10% 

Kennecott  Copper  .  . .  61.% 

Lehigh  Valley .  86 

Miami  (Copper .  17  % 

Missouri  K.  and  T . . .  31  % 

Missouri  Pacifle .  39 

‘  National  Lead .  148% 

Nevada  Cdnaoi  Cop . .  16Vti 

New  Haven .  42?.4 

Northern  Pacific .  77  V^ 

,  Pan.  Amer.  Petrol  "B”..  64  Vi 
Pennsylvania  R.  R.. .  56% 

Pere  MarCiuette .  108 

Puata  Sugar .  37  Vs 

Pierce  Arrow .  22% 

Ray  Con.  Copper  ...  16 

Reading .  86% 

Republic  Iron  AS.  96% 

Royal  Dutch.  .  48}  j 

St.  Louis  &  S.  F .  ^6% 

Sinclair  Consolidated. 

Sloes  Sheffield  . . .  llSVi 

Southern  Pacific .  T08 

Southern  Railway..  . .  118's 

Do.,  pref .  93% 

Studebaker .  50 's 

Tennessee  Copper....  11% 

Texas  Oil  . 541-8 

Texas  Pacific . .  48% 

Tobacco  Prod.  Co.  .  . .  107% 

Union  Pacifle .  162  % 

U.  S.  Indust.  Alcohol.  77*4 

U.  S.  Rubber .  59% 

U.  8.  Steel .  139% 

Do.,  pref .  129Vt 

Vanadium .  40% 

Westinghouse .  67% 

White  Motor .  67 

Willys-Overland 19% 


Standard  Oil  Stock*. 

Bid. 

1 —  Anglo  American  Oil .  19% 

2 —  Atlantic  Refining  com .  104 

3 —  Atlantic  Refining  pref .  115 

4 —  ^Buckeye  Pip<-  lane .  43 

$ — Eureka  Pipe  I,ine .  43,% 

6 —  Illinois  Pim  Line .  134 

7 —  Imperial  Oil .  361* 

8 —  Indiana  Pirn  Line .  53 

9 —  lnternatl.Pet.com .  30% 

10 —  Notional  Transit .  1274 

11—  N.Y.  Transit .  27 

12 —  Northern  Pipe  Line .  62Vj 

13—  Ohio  Oil .  58% 

14—  Prairie  Oil  &  Gas .  49% 

16 — Prairie  Pipe  Line.  .  .  123V4 

16 —  Southern  Pipe  Line .  23 

17 —  South  Penns.  (M1‘ .  851^ 

18 —  S.O.  Celifomie .  60% 

19 —  S.O.  Indiana .  64% 

20 —  S.O.N.J.  common .  42% 

21—  S.O.N.J.  preferred .  116% 

22—  S.O.  New  York .  31 7( 

83 — Union  Tank  Car  common.. .  lUVi 

24 — Union  Tank  Car  pref .  116 

26 — Vacuum  Oil .  97 Vs 


N.  Y.  Cotton  Exchange  Prices. 

Furnished  by  Jenks.  Gwynne  &  Co. 

Oxer.  High  Low  Closing 

January .  1267  1267  1238  1242-45 

March .  1288  1288  1263  1268-70 

May  .  , .  1.309  1,309  1286  1292  94 

July . .  1332  1332  1306  1315-17 

October .  1360  1360  1836  1342  tdg. 

December .  1260  1260  1236  1232-35 

Saot  Cotton _  1275  down  10. 


MINING  MARKET 

Toronto  Mining  Market  Transactions  for  week  ending  Nov,  3,  1936 
Furnished  by  Stobie  Forlong  &  Co. ,  Toronto 
range  STOCKS 

Low  Share  sales  Open  H  gh  Low  I 

GOLD 

IVi;  Algonquin .  68,400  4}-:  4%  4% 

2Va  Apex .  600  3%  3%  3Vi 

18%  Argonaut .  389,800  63  V-  68%  56,% 

1%  .Ulas . . .  1.500  3  3  3 

22  Area.  .  9,000  24  25  23  : 

.90  Amulet .  22,860  1.36  1.37  1.31  1 

1  Baldwin .  201,300  5  6  4% 

4%Bidgood.., .  8,000  5,%  7  6Vj' 

Bostin  Creek .  4,500  OI.  5%  4% 

2V5  Buckingham .  6,500  3%  4%  3% 

22  Barry  Holly . . V  199,160  81}^  1  00  81  ! 

6  Chaput-Hughes .  40,150  10  10  8% 

2  Columbus  Kirk .  16,000  27$  3  2% 

14  Cons.  W.  D.  Ijike .  106,650  24  %  25  22Vi  i 

3.00  Coniaurum .  100  8.90  3.90  8.90  8 

8.00  Dome  Mines .  6,100  10.76  10.80  9.60  9 

26  Goldaie .  49,600  31  82  80  1 

1,%  Gold  Reef .  3,o00  1%  2  IVa 

24  Gold  Hill .  120,217  47}4  63  43  < 

18.30  Hollinger  Com .  3,021  18.75  18  7*  18.30  If 

22  Hilltop .  26,300  26  26  22}$  ; 

4  Indian  Mines .  11,300  6%  5%  4  % 

6V$  Keora .  80,000  15  15  13  1 

.85  Kirland  Lake .  861,660  83  86  70V$  ' 


Inveriment  Yield*  Stock*  and 
Bond*. 

Furnished  by  Watt  A  Watt,  Toronto 
Div. 

Banka  Rate  Price  'Yield 

Can.  Bank  of  Commerce. .  12  1*  222  6.86 

Dominion  Bank .  12  1  *  209  6.22 

Imperial  Bank - .  12  1*  202  .'  6.44 

Bank  of  Montreal .  12  2*  266x.<i.  6.26 

Bank  Of  Nova  Sootia .  16  290  6.62 


P.  Paper . 

..  108 

Do.  pref. . 

..  106 

Pure  G.  M . 

..  19 

RoKers . 

Do.  pref . 

. .  93 

Russ.  M.  C. . 

..  60 

Do.  pref . 

Saw.  M.  pref.  . .  '. . 

iVa 

Shred.  Wheat . 

..  64 

Stan.  C.  pref.  . .  . . 

9 

9.  of  Canada . 

..  106 

Do.  pref.  . .  . .  . . 

..  121 

Ster.  Coal . .  . . 

Tivln  City . 

..  62 

W.  C.  Fir . 

..  29% 

Do.*  pref . 

..  99% 

Win.  Elec . 

..  58% 

8,000  5,% 

4.500  64, 

5.500  3V4 

199,160  81% 

40,150  10 

16,000  27$ 

106,650  24% 

100  8.90 
6,100  10.75 
49,600  31 

3,000  1% 

120,217  47V$ 
3,021  18.75 

26.300  26 

11.300  6% 

80,000  15 

861,660  83 


—OS  Standard  Bank  of  Canada  12 

—  %  Bank  of  Toronto .  12 

-}•  1%  Loan  A  Tmst  Companies 

—  1%  Canada  Landed  (Far  $100. 

-i-01  — $50  paid  up) .  10 

+10%  Canada  Permanent .  12 

— 01  Central  Canada .  12 


12  2*  250k.d.  S.60 


6.22  Nova  Scotia 
6.44  Royal . 


Toronto 


.  101 

102 

.  223 

225 

.  210 

.  203 

.  266 

290 

:  249% 

.  191 

27$  .  Huron  A  Erie 


22i  -f02 

8.90  . 

9  50  —1.26 

mi  —  • 


Landed  Banking . 

National  Trust . 

Toronto  General  Trusts. 


$60) ...  . 

Preferred 


—  2%  American  Sales  Book . 


Canada  Bread . 

Canada  Cement . 

Canadian  General  Electric 


77«* 

19 

+ 

H 

H 

34 

16.25 

44 

8  Kirk  Hunton « .  . . . , . 

9 . 50  Lake  Shore . . 

21  Laval  Q . 

95,725 

6,685 

...  160,260 

25 

14.20 

27'$ 

25 

14.20 

28 

22% 

13.76 

24 

28% 

13.75 

25 

ZiJX 

—  2i4 

New  (Par  $50) . 

Can.  Locomotive . 

25% 

_ 

43 

33  Macaasa . 

7,100 

34  ■ 

36 

34 

34% 

+  % 

City  Dairy . 

127 

_ 

% 

%' 

28.65 

22 . 40  McIntyre . 

4,611 

24.23 

24.76 

28.80 

23.80 

— 4S 

Goodyear  (1%%  arrears 
in  dividends) . 

36% 

— 

18 

12  Monets . 

2,800 

14 

14 

13 

13 

8% 

% 

12 

4  Night  Hawk . 

. . .  2,000 

5 

5 

4}$ 

4% 

—  a 

Mackay  Companies . 

Maple  Leaf  MUlIng . 

38% 

+ 

2% 

45 

30%  Newray  Minas . 

12.00  Noranda . 

1.88  Premier..., . 

2,000 

88 

38 

37 

37 

—01 

55 

+ 

% 

19.60 

2.76 

10,280 
...  2,900 

19.16 

2.02 

19.25 

2.02 

19.00 

1.88 

10.10 

1.92 

—10 

North  Star  (Par  $5) . 

Pacifle  Burt  (Convertible 

4.V$  Pore  Crown . . .  . 
Pore.  Tisdale . .  . 

4%  Preston . 

10  South  Keora.  .. . 
2.19  Teck-Hughes.  .  . 

1  Thompson-Krist 
86  Tough  Oakes. .  . 
3.16  Towagamac. . .  . 


68,765  4.93 
3,000  1% 

466,300  66 

3,796  3.80 
83,060  96V$ 


3.90  X  8.80 


1.09  VipondCon .  33,050  95Va 

1.09  VipondCon .  32,830  1.69 

1}$  Wakenda .  600  1,% 

1  Wasspiks .  2,000  2 

1%  WeatTree .  1,000  2% 

7.45  Wright-Hargreavea .  8,786  8,60 

SILVEB 

61  Beaver .  89.900  60 

1.15  Bourlamaque .  73,666  1.22 

21  Belle  Ellen .  7,lo0  21  V$ 

50  Can.  Lorrain . .' .  86,000  68 

.95  Castle-Trethewey .  41,340  1,08 

1-i  Clifton  Con .  1,000  1% 

3.25  Coniagaa .  600  4.35 

8  Crown  Reserve .  118,600  9}$ 

25  Capitol .  7,660  28 

4  Everett .  6,000  4}$ 

1.39  Keeley .  20,526  1.68 


.  into  common  any  time).  7 

1  .  Porto  Rico  Railway .  7 

7%  +  V$  Spanish  River  (Cum-Par- 

13  +  H  tieipating) .  7 

.88  — 9  Wm.  A.  R^ars. . .  7 

1  .  Steel  of  Canada .  7 

63%  —  1%  Twin  City .  7 

.88  +  08  Tri-City .  6 

98  —  8V$  Winnipeg  Electria .  7 

98  —  2%  Cammoai 

.70  +01  Bell  Telephone .  8 

1%  .  Braixilian .  5 

2  .  F.  N.  Burt .  $3 

2%  .  British  American  Oil  (Par 


1%  Lakeside  Lorrain.  . 

5  La  Rose . 

3  Lorrain  Oona . 

8V$  McKinlejr-Darrsgh 


2.60  Mining  Corp .. . 

4%  MUIcrest . 

4.90  Nipissing . 

1}$  Opiiir . 

20  Peterson  Cobalt. 
7  Peterson  Lake. . 

78  Pioneer.  .  . 

8%  Vick  Silver . 

2.V$  Wettlaiifer . 

84.87  Int.  Nieiel . 


14,810  2.92 
14,000  4% 


187,233  24 
4,800  7% 

72,950  82% 

18,000  6 
3,100  4 

165  86.75 


64J$ 

60 

60 

1.26 

1.22 

1.24 

21% 

68 

21% 

61 

1.10 

1.05 

1.08 

14 

m 

1% 

4.36 

4.15 

4.16 

11 

9% 

10% 

28 

26 

26 

4}$ 

4%' 

1.66 

1.48 

1.48 

3 

3% 

7 

5 

3}$ 

3 

3}$ 

9 

9 

9 

2.94 

2.65 

2.68 

5 

4% 

6 

6.34 

6.30 

6.95 

1% 

1% 

$28) . 

C.P.K . 

Canada  Cement . 


Consumeta  Gas. 


.  Mackay .  7 

.  Twin  (Jity .  6 

—20  Bonds 

+01  Canada  Bread  (1941) _  6 

—02  Canada  Cement  (1M9).. .  6 

— .  H  Canada  Steamship  (1948).  6 

— 05  Can,  Locomotive  (1961). .  6 

.  .  Rio  de  Janiaro  (1985) ....  5 

— 02  Sao  Paulo  Tram.  (1829) . .  6 


12 

226 

7 

135 

8 

169 

12 

240 

12 

220 

7 

104 

10 

98 

7 

93 

7 

109%  X. 

7 

116 

7 

67 

7 

88 

7 

889$ 

7 

M0« 

7 

96% 

4 

70 

7 

97 

7 

4.76 

7 

106% 

7 

88% 

7 

119 

7 

94 

7 

122 

7 

101 

6 

SO 

7 

101 

8 

138 

5 

106% 

$3 

64 

10 

60 

10 

162 

6 

108 

3 

76 

10 

173 

$2.40 

60 

7 

123 

6 

62 

6  28  Lonna,  e«e. 

6  47  C.  Land .  92 

lean.  Per .  210 

I  Col.  Invest .  6% 

5.46  H.  &  Erie . 135% 

6.71  j  Do.  20%  pref .  26% 


I.4ind  Bk . 

159 

Nat.  Trust . 

340 

Ont.  Loan . 

107 

R.  Estate . 

91 

T.  G.  Trust . 

220 

Toronto  Mortgage  . .  . 

97 

Union  T . 

103 

Bands. 

Canada  Bread  . 

106 

97% 

96% 

Mex.  Elec . 

65% 

68 

M.  L.  A  P . 

Rio  Jan.  1 . 

04 

94% 

g'o7  Sao  Paulo .  9674 

6:32  S.  C.  of  C . 106% 


fj'*  Div.  Appro 

97%  Rat,  rirToa 

••  Abltibl . $4  *2 

Aabeatoa  pref .  7  81 

47  Belgo  Can.  P,  pref .  7  102 

83  Bell  Telephone . 8  138 

93  Brazilian .  6  108 

B. C.  Fishing .  6  77% 

[pj  Can.  Car  pref . 7  84 

44  Canada  (dement .  6  108 

89  Do.  pref . 7  116% 

•  •  Can.  Converters . 7  •  93% 

(Trni.Cattaaa . 8  119 

fr  Do.,  pref . t .  6  95 

C. G.E.,pref . 7  67 

95  value  $60) 

Can.  Ind.  Alcohol . $1.28  23% 

93%  C.P.R . 10  168 

Can.  Sait .  8  186 

64%  Dom.  Bridge . 4  106% 

15  Dom.  Glass .  7  85% 

Do.,  pref . 7  IM 

Dom.  Textile . *6  94% 

so  Dn.,fref .  7  18 

62%;  Goodyaarpref . 7  >87 

H.  Smith  nraf .  8  108 

lasperiami . $1  87 

Inti.  Paper  pref . 7  91 

Jamaica  P.^p^ .  7  97 

102  Ukeo/WooA . 13  166 

Do.,p^ .  7  116 

225  Laur.  Paper .  6  108% 

T,aur.  Power .  5  120 

.  Mackay .  7  126 

Mont.  Cottons . 6  112 

MAA  Do.,  pref .  7  118% 

*00  Mont.UH.A'P . 82  78 

■  Mont.  Trwm . lO  ITO 

Nat.  Breweries . $4  67% 

Do.,  pref . . ......7  104 

Ontario  Steel .  4  76 

94  Ottawa  Power .  6  96 

211  Penmans.  . .  8  180 

g  Do.,  pref . 6  102 

®  Price  BrM . 2  71 

Do.,  pref . 6%  102% 

(teebec  Power . 6  168 

* '  ^arrinigan .  8  260 

Sher.  WiliMraa .  6  188 

Do.,prct .  7  117% 

So.  Can.  P.,  pref . 6  101 

Spanish  River . 7  103 

Do.,  pref . *7  115% 

Steel  of  Canada .  T  199 

Do.,  prof . 7  181 

Tuckett  Tobacco .  4  64 

Do.jaref . 7  100% 

97^  Twin  Cfty .  6  63 

Unit^  Sac,  pref . 6  104V$ 

68  viau  pref . .  7  88% 

94%  Wabaaao  Cotton . $4  83 

West.  Oros.,  pref .  7  76 

Winn.  Elec,  pref .  7  101 


Bid 

>rax  Yield  A  Tree . 207 

J™*-  4'^“  Amn.  Sup.  Pow  "A” .  28 

"  4  35  Do.."6" .  29 

_  Anglo  Amn.  OH .  19^ 

6.86  B.  A.  Tobacco .  23 

6  on  Centrifugal  Pips .  17 

,  Commonwaalth  Ed.  Co .  186 

6  63  Cons.  Gaa  Balt .  61 

6.49  Cons.  Copper .  2! 

o  SQ  Conti.  Oil . .  18] 

6.01  Durant  Motors .  9j 


6  31  Gibson  Oil. 


,  Goodyear  Tire . 

6  83  Gulf  Oil . 

6.14  Happiness  Candy  *'A" 

6.93  Imperial  Oil . 

3  76  Int.  Pete . 


6.78  Mtn.  Prods . 

6.^  Mohawk  A  Hudson.  . 

6.93  Nipieaing . 

7.22  Northeastern  Pow.  . . 
7.77  Penn.  Wat  A  Pow .  . 


6.03  Salt  Creek. 


4  17  S.O.  Ken . 

6  66  S.O.  New  York . 

6.86  Southeaetem  PoW . 

6.17  Superheater . 

2.21  UnLU.APow“A".  .. 
8.88  Uni.  Shoe  Machy . 


6.73  Venez  Pete.  .  .  . 
6 . 3.3  Zeeley  Process .  . 
6.26 


.  .  ZB 

..  68% 

£9 

60 

9% 

9% 

..  67 

68 

..  36% 

37% 

..  890 

398 

..  3 

s,% 

..  91 

91% 

..  30% 

31}^ 

..  89 

90 

...  6% 

••  8?^ 

6'$ 

36% 

..  30% 

30+ 

..  110 

111 

..  24 

24% 

..  23 

23% 

6% 

6 

. .  19 

19% 

..  160 

162% 

..  123% 

124 

..  100% 

..  24 

27“ 

1% 

..  28% 

28% 

..  64% 

64% 

. .  119 

120 

..  81% 

32% 

28% 

28% 

..  160 

170 

..  11% 

12% 

..  49 

49% 

.  97 

97% 

..  6% 

6% 

.  71 

73 

Foreign  Exchance. 


a>.  08  Demand  New  YorkMontreal 

4.86  Sterling .  4.84%  4.83V$ 

5.96  Belgium . . 0278  .0277% 

5.94  Germany . '. . 2*78  .2875 

6  80  Holland . 4000  .8995 

6.09  Norway . 2505  .  2502 

8,42  Sweden . 2670  .  2667 

6.79  Brazil . 1370  .1869 

6.25  France . 0.835%  .0835 

6.93  Danmark . 2658  .  2655  W 

7.94  Greece . 0121%  .012IV$ 

8  09  Spain . 1515V$  .1514|| 

4.82  Switzerland . 1928V3  .19283 

9.21  New  York  funds  in  Montreal  are  quoted  at  ~ 
6.98  %  of  1%  d’seiunt.  g 


Automobile  Advertising  in 
The  Financial  Times 


Quotatioii*  Unlisted  Stock*. 


JJbi  Furnished  by  G,  C.  Willianu  A  Co. 

.4.  ^  Industrial  Stocks  Bid 

igu  CanadtanWeitinghouse .  $188.00  $1 

,,  Canada  Machinery,  com .  19.00 

'  "  Coekahutt  Plow,  ptef .  68.00 

--35  Coagrava  Bramriaa .  6.76 


DIVIDEND  DECLARATIONS. 


Yearly  Div. 
Rate  Declared 


44  '  Penman  Ltd .  8 

45  Montreal  W.  &  P .  2.60 

^86v  . 

55^  Int.  Pyier  com .  $2 

31  Dom.  Textile  Co.,  Ltd. 

pref .  7 

65  Ontario  Steel  Prod.  Co. 


Div.  Date 
dared  Payable 
2  q  Nov.  16 
62  H  q  Nov.  16 
1^  q  Nov.  16 
60  q  Nov.  15 

q  Nov.  16 


Oct.  30  1.76 


Dominion  Pawer  Com. 
Dunlop  Tire  7%  pref.. 
Englian  Electric  pref. . . 
English  Electric  com. .  . 
Parmars’  Dain'  7%  pre 
B.  Graaning  Wire  praf. 


Ing  Edsrsrd  Hotel  Dab.  *‘B” 


pref . 

7 

q 

Nov.  16 

Oct*  30 

7 

Do.,  com . . 

4b 

1  q 

Nov.  16 

Oct.  30 

6 

Royal  Bank  of  Can .  .  . 

12 

3  q 

Dec.  1 

Oct.  SO 

14 

Nat.  Brick  Co.,  pref. . . 

7 

ih  q 

Nov.  16 

Oct.  30 

7 

Dom.  Bridge  Co . 

4 

1  q 

Nov.  16 

Oct.  30 

4 

Brazilian  Tractions. 

5 

q 

Dec.  1 

Oct.  30 

6 

Bank  of  Toronto . 

12 

3  q 

Dec.  1 

Nov.  16 

12 

Gan.  Bank  of  Com .... 

12 

3  q 

Dec.  1 

Nov.  16 

12 

Do . 

1 

1  A 

Dec.  1 

Nov.  15 

•1 

Can.  Cement,  pref .... 
Cedar  Rapid  rafg.  it 

7 

IJi  q  Nov.  16 

Oct,  31 

7 

Powe.^  Co . 

3 

h  q 

Nov.  15* 

Oct.  31 

3 

Mtl.  Light  H.  &  P . 

8 

2  q 

Nov.  16 

Oct,  31 

8 

Do.,  Cons . 

$2 

60c.  q 

Nov.  16 

Oct.  31 

60c 

Bank  of  Montreal . 

12 

3.  q 

Dec.  1 

Oct.  30 

12 

Do . 

2  A 

Dec.  1 

Oct.  30 

2 

Mt.  Royal  Hotal,  com. . . 
Robt.  SlMMon  6%  pret. . . 

WilliariPa  ^oeolates . 

neatro  Stocks 
Hamilton  Pantam  pref. .. 
Loaw'a  Buffalo  6%  pref.. . . 

Loan’s  Buffalo,  com . 

Loaw'a  London ,  pret . 

Loaw’a  London,  com . 


Ufb  lasurance 

Capital  Lite  20%  paid . 

Commercial  Lire  10%  paid.. 
Condnantal  Ufa  20%  ^d. . 
Crown  Life . 


M%  paid . 

Life  10%  paid.. 


$168.00  *171.(10 

19.00 

23.00 

68.00 

71.00 

6.76 

6.60 

99.00 

101.00 

40.00 

48.00 

82.00 

86.00 

72.00 

76.00 

16.00 

18.00 

100.00 

106.00 

91.00 

94.00 

91.00 

98.00 

79.00 

82.00 

69.00 

62.00 

60.00 

62.00 

6.00 

7.00 

100.00 

69.00 

ira.60 

79.00 

43.00 

65.00 

60.00 

1.00 

2.00 

7.60 

8.60 

8.69 

4.26 

27.00 

64.00 

80.00 

21.00 

26.00 

a.oo 

37.00 

1.26 

.... 

Reaches  the  Greatest 
Automobile  Market 
in  Canada 


The  clientele  of  the  paper  is  distinctive. 

It  is  read  by  the  directors  of  big  busi¬ 
ness. 

It  is  read  by  hundreds  of  bankers  and 
brokers. 

It  is  read  by  thousands  of  investors. 

It  is  read  by  hundreds  of  high  salaried 
employees. 

In  short,  the  wealth  and  industry  of  the 
nation  is  represented  on  its  sub¬ 
scription  books. 

It  has  a  constituency  whose  purchasing 
power  is  greater  than  that  of  any 
other  publication. 

Place  your  Automobile  advertising  in 
The  Financial  Times  and  get  the 
business. 


*2%  paid  Dec.  3l8t,  for  last  half  of  1925. 

(a)  on  arrears. 

(b)  initial  dividend. 


She  f  ittanttal  Ifm** 


SItr  jfinannal  ftntes 


335  Craig  Street  West 
Montreal 


6  Jordan  Street 
Toronto 
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MORGAN  TRUST  COMPANY 

Administrators  and  Trustees  of  Estates 
General  Insurance  Brokers 


SAFETY  DEPOSIT  BOXES  AND  STRONG  ROOMS 
FOR  VALUABLES.  TWO  FIRST  CLASS  WARE- 
HOUSES  FOR  THE  STORAGE  OF  HOUSEHOLD 
FURNITURE.  .  ETC.  ESTIMATES  FURNISHED 
FOR  THE  PACKING  AND  SHIPPING  OF  THE 
CONTENTS  OF  RESIDENCES,  OFFICES,  ETC. 


469  UNION  AVENUE  -  -  TELEPHONE  PLATEAU  6261 


F.  G.  OSLER 
H.  F.  MARRIOTT 


Where  Security  Is  Lasting 


So  part  of  Canada  is  more 
firmly  established,  indus¬ 
trially  and  agriculturally, 
or  less  subject  to  trade 
vicissitudes  than  the  busy 
Ontario  counties  of  Hast¬ 
ings.  Northumberland  and 
Peterboro. 

In  the  centre  of  this  dis¬ 
trict  are  located  the  plants 
of  the  Qniiite  and  Trent 
Valley  I’Ower  rompaiij. 
1/iniUed.  supplying  manu¬ 
facturers  of  long  standing 
with  hydro-electric  power. 

We  recommend  the  pre¬ 
ferred  stock  of  this  Com¬ 
pany  as  a  sound  and  desir¬ 
able  investment. 

PRICE  r  IW  a  share  and  . 
accrued  dividend  to  yield 
more  than  7%. 


Descriptive  circular  on  request 

JOHNSTON 

A-t»WARO 

171  St.  James  St.,  Montreal 

i  Montreal  Stork  Kxrhanite 
Members  ^  Toronto  Stock  Ezrkaacr 


GEOFFRION  &  CO. 

INVESTMENT  SECURITIES 

Members  of  the  Montreal  Stock  Exchange 
Members  of  the  Montreal  Curb  Market 


101  Notre  Dame  St.,  W. 
MONTREAL 


18  Elgin  St. 
OTTAWA 


STOCKS 


BONDS 


Bruneau  &  Rainville 

Members  Montreal  Stock  Exchange 


101  ST.  JAMES  ST. 
MOPfTREAL 


Tel.  HARBOUR 
4286 


Truax.  Carsley  &  Co. 

Members  Montreal  Stock  Exchange 

The  services  of  our  Statistical  Department  are  at  the  disposal  of 
Banks,  Brokers.  Insurance  Companies  and  Investors. 

You  are  cordially  invited  to  request  information  on  any  Canadian 
or  American  Corporation. 

96  Notre  Dame  Street  West,  Montreal 


THE  BREWERY 
AND  DISTILLERY 
STOCKS 


it 


B.  H.  PORTEOUS 

&  Company 
Stock  and  Bond  Brokers 
Members 

Montreal  Stock  Exchange 
Montreal  Curb  Market 

17  St.  John  Street 
Montreal,  Que. 


OSLER  &  HAMMOND 


G.  T.  CHISHOLM 

H.  FRANKS 


Stock  Brokers  and  Financial  Agents 

j  Toronto  Stock  Exchange 
-Vember,  |  fjontreal  stock  Exchange 

21  JORDAN  STREET  -  TORONTO 


MARKET  AGAIN 
REACHES  FOR 
HIGHER  LEVELS 


Average  Figure  Sliows  an  Ap¬ 
preciation  of  Over  2  Point* 
During  the  Wedt  —  General 
Stren^h  Apparent  WHh  Wide 
Appreciation  in  Individual  I*- 
8ue» — Quebec  Power  Prefer¬ 
red  Furnishes  Pyrotechnic*. 

The  Montreal  Stock  Market  con¬ 
tinued  to  show  a  very  satisfactory 
degree  of  strength  during  the  past 
week  despite  the  uncertainty  m 
Wall  Street  from  the  cloudy  politi¬ 
cal  outlook  in  the  United  States. 

That  the  local  market  is  giving  a 
vory  good  account  of  Itself  is  et  1- 
denced  by  the  fact  that  The  Finan¬ 
cial  Times  average  of  15  active  com-  j 
mon  stocks  showed  a  gain  of  >over  2  | 
points  during  the  period,  and.  Inci¬ 
dentally,  touched  a  new  high  for  all 
time  at  115.9. 

This  wide  advance  In  the  average 
although  prices  in  general  reached 
higher  levels  during  the  week,  was 
due  In  the  main  to  ^ide  apprecia¬ 
tion  in  a  few  individual  issues  such 
as  Wayagamack.  Shawlnlgan,  and 
Laurentide.  while  other  securities 
which  revealed  a  lesser  degree  of 
strength  were  Lake  of  Woods,  Win-  | 
nipeg  Electric,  and  Canadian  Con- ' 
verters. 

A  feature  of  the  week  was 
sharp  advance  in  Wabasso 


7  Years  Earnings  of 

Montreal  Cottons  Limited, 


Consistent  Earning  Power 
and  Strong  Balance  Sheet 
Shown  by  Mont.  Cottons 


f 


McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 

STOCK  BROKERS 

HALIFAX  SAINT  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 


MONTREAL 


Direct  Private  Wire  to  ell  Brenches  and  New  York 


1922,  and 


pared  with  $416,057  for 
$662,639  for  1919. 

As  a  result  of  consistent  annual 
surpluses.!  the  company  has  built  up 
a  strong  balance  sheet  position,  pro¬ 
fit  and  loss  surplus  as  at  the  end  of 
1925  amounting  to  $4,214,851  as  com¬ 
pared  with  $3,089,142  at  the  end  of 
1919.  Net  working  capital  has  been 
maintained  at  a  figure  of  over  $3,- 
000,000  throughout  the  7  year  period 


Like  the  other  leading  cotton  tex¬ 
tile  companies  of  the  Dominion, 

Montreal  Cottons,  Limited,  reveals  a 
consistent  record  of  earning  power 
and  a  steady  building  up  of  balance 
the  j  sheet  position  over  a  period  of  years. 

Cotton, !  despite, the  fact  that,  since  the  post 
!  which  gained  11  points  in  3  days  toj  ^^^r  deflation  of  1920-1921,  the  Indus- 
?  iu  the  Dominion  has  been  sub-,  _ 

in  r.nnnPof inn  ^with  the  divi  i  J^cted  to  keen  Competition  from  Eur- ;  under  review,  current  as.sets  on  the 
i  rectors  m  connecUon  with  the  d  !  opean  countries  with  depreciated  cur- 1  1925  balance  sheet  of  the  company 

:  ‘"Quebec  Power  preferred  supplied  i ''^“cles  in  some  of  the  principal  lines  amounting  to  $4,02^862  and  current 
ithe  real  fireworks.  With  an  .appre- :  Production.  ^  ^ 

!  ci  ltioTi  Of  40  Doints  in  one  dav  on  ^n  analysis  of  the  profit  and  loss  Ing  capital  at  $3,113,164  as  compared 
>  the  announcei^nt  of  the  intention  :  account  of  .Montreal  Cottons  Com- j  with  $3  031.260  on  the  1924  balance 
'of  the  directors  to  redeem  the  pre-  Pany.  the  operating  subsidiary  of !  sheet.  Total  assets,  which  had  risen 
:  ferred  issue  bv  eivine  an  ontion  to '  ^lontrcal  Cottons.  Limited,  over  a  from  $8.5(2.480  at  the  end  of  I91J 
iSange!  share  for  sha  “e,^^^^^^  of  7  years  from  1919  to  1925:  to  $10,713,780  at  the  end  of  1923.  de- 

;  common.  i  shows  that  total  Income  for  the  last  |  dined  again  to  $8,814,292.  at  the  end 

I  .\s  regards  volume  of  trading  the  '  fiscal  year,  at  $509,956,  compares  j  end  of  last  year. 

I  market  slackened  off  considerably '  with  $452,034  for  the  year  1924.  $535,-  j  The  following:  table  presents  an 

‘  during  the  week.  552  for  the  year  1023.  $808,814  for  .'analysis  o/  the  chief  items  in  the 

1920.  and  $1,014,205  for  1919.  After  profit  and' loss  account  and  balance 
bond  interest,  taxe.s,  etc.,  net  income  sheet  of  the  Montreal  Cottons  Co. 
shown  on '  available  for  dividend.s  for  the  year  j  over  a  period  of  7  years  from  1919  to 
I  1925  amounted  to  $479,015  as  com- '  1920. 


Mara  &  McCarthy 

Members  Toronto  Stock  Exchange 

Stock  Brokers 

297  Bay  Street  -  TORONTO 

TELEPHONE  ELGIN  3294-S-6-7 


Trend  of  Averages. 

I  The  trend  of  the  market  averages 
j  for  the  current  year  are 
the  subjoined  table: 

!  January  average .  100.0 

j  February  average .  102.7 

j  March  average .  101.2 

I  April  average .  100.1 

i  May  average .  98.1 

June  average . . .  . .  100.2 

July  average .  101.8 

August  average .  106.2 

September  average .  113.6 

October  average .  113.6 

High  1926  (Nov.  3) .  115.9 

Low  1926  (May  21) .  97.3 

Thursday,  Oct.  28 .  114.8 

Friday,  Oct.  29 .  114.8 

Saturday,  Oct.  30 .  114.8 

Monday,  Nov.  1 .  115.5 

Tuesday,  Nov.  2 .  115.8 

Wednesday,  Nor.  3 .  115.9 

Aver,  for  week .  116.3 

Previous  week .  113.6 


James  Richardson  &  Sons,  Limited 

GRAIN  MERCHANTS  ESTABLISHED  1S67 


Members 

WInnIpes  Grain  Exchanice. 
ChlraKO  Board  of  Trade. 
Mlnneapolln  Chamber  of  Commerce. 


(Jnmea  RIrbardson  A  Compaav) 
.VIembern 

Montreal  Stf>ek  Kxchanire 
Montreal  Curb  Market 


Orders  accepted  to  Buy  or  Sell 
GRAIN  &  COTTON  FUTURES  —  STOCKS  &  BONDS 
on  Margin  and  for  Cash 
Private  wires  to  Winnipeg,  Giicago  and- 
New  York 


Offices  mnvecttd  by  private  mres: 

Wlnnfpex,  Montreal,  Toronto,  KlnKnton, 
Kdmonton.  Brandon,  Port  Artknr.  Calnarp, 
Sankatooji,  Mooae  .Taw,  and  Vancouver. 


Board  at  Trade 
Building 

MONTREAL 

Main  O!(0O. 


MONTREAL  COTTONS  COMPANY. 
Seven-Year  .Analysis. 


1919 

1920 

1921 

1922 

1923 

1924 

1925 


GOOD  YEAR  FOR 
TORONTO  HOUSING 


The  financial  statement  of  the 
i  Toronto  Housing  Company,  Limited,  j 
I  for  the  year  ended  September  30,  i 
1926,  shows  gross  revenue  from  all  | 
sources  to  have  amounted  to  $86.711 ' 
and  net  operating  profit  to  $13,213. ; 
j  With  the  addition  of  the  balance  for-  i 
I  ward  from  the  previous  year  of  $33,-  ' 
1  782  and  interest  from  investments 
of  $6,180.  there  was  available  for  i 
j  distribution  the  sum  of  $52,175.  Dl-  i 
vldends  of  $6,117  and  taxes  of  $120' 

,  were  paid,  $1,500  provided  for  in-  j 
come  tax  and  oontingencies,  and 
'  $44,438  carried  to  surplus.  I 

Total  assets  were  valued  at  $1.-' 
1307,657.  including  property  of  $910,- 
j  334,  mortgages  and  sale  agreements ' 
of  $37,692.  investments  and  cash  of 
$137,020.  prepaid  expenses  and  de- 1 
ferred  charges  of  $21,148,  and  vacant 
I  land  $1,000.  i 

I  On  the  liabilities  side  of  the  bal- i 
ance  sheet,  capital  is  shown  at! 
.$101.9.50,  first  mortgage  bonds  $806,- ‘ 
381.  current  liabilities  $6,884,  re- i 


1920 

1921 

1922 

1923 

1924 


1920 

1921 

1922 

1923 

1924 


Gross 

Net 

Pref.  Divs. 

.  $1,014,205 

$662,538 

$210,000 

.  808,814 

617.252 

210.000 

.  480.718 

428,127 

210,000 

.  534.442 

463,411 

210,000 

452.841 

210.000 

.  432,034 

416,057 

210,000 

479.015 

210,000 

Total  Surp.  Total  Assets. 

Cur.  Assets 

$8,572,480 

$4,208,006 

. 3.316.394 

8.793.845 

4,442,875 

.  3,306.669 

9,150,740 

4,521,606 

.  4.055.814 

10,018.271 

5,033,038 

. 4,118.655 

10,713,780 

6.393,tl2 

.•  ,.  ..  4,144,712 

8.627,249 

3,834,509 

. 4,214,851 

8,814,292 

4,028,863 

Capital 

Funded 

Property 

Stock 

Debt. 

and  Plant 

. $3/000,000 

$654,451 

$4,344,962 

. <3,000,000 

613,200 

4,369,156 

.  3,000,000 

610,767 

4,612,820 

.  3,000,000 

604.928 

4.975,148 

.  3,000,000 

604,928 

5.314,026 

.  3,000,000 

604,928 

4.785,937 

.  3,000,000 

602,981 

4,779,969 

Comm.  Divs. 

$120,000 

135,000 

180,000 

180,000 

180,000 

180,000 

180.000 


$1,186,298 

881,686 

1,108,782 

1,616.683 

2,268,274 

803,007 

915,699 

Cash  and 
Invest. 
$1,690,043 
1,764,422 
2,061,437 
2,079,164 
1,346,175 
703,783 
816,332 


Surplus  I 
for  Year  | 
$317,638' 
227.2521 
38,1271 
63,411  i 
62,841 
26,057 
89.013 

Net  Work. 

Capital. 
$3,021,708 
3,541,189 
3.412,823 
3,416,355  I 
3.125,438 
3,031,260 
3.113,164 

Inventories 

$1,117,362 

1,326,827 

1.408.842 
1,909,538 
2,878.433 

2.187.842 
2,338.143 


ASBESTOS  CORE 


WE  lihv*  prpMPMi  a  apsoial  analytical  oiroMlar, 
which  aaafa  eaneitafy  with  the  present  ettu- 
ation  of  tha  eoraeratlan  aa  wall  as  its  future 
proepeote,  and  at  ttp  same  time  disoueeee  the 
reepeetive  msrita  of  tha  varlaua  aeourltles. 

Oopiea  wiPlillsd  on  applioatipn  at  oithar  of  our 
ii*iitr**l  Qffioos. 

McCUAIG  BROS.  &  CO. 

Mnmben  Moatscnl  SloOk  SzoliangB 
Membno  Moatrsal  Chisto  Bxflhnnge 

Ifaln  OiNee:  190  St.  Jam«t  Street,  JfAfn  817* 
tfesewn  ootaot  182  Peel  Street,  UPtomm  set* 


Common  Stock. 


1919. 

1920. 

1921. 
1923. 

1923. 

1924. 

1925. 


Z  o 

.  t- 

•-C 


65.3 

76.3 
89.0 
84.9 
84.6 
92.0 
94.0 


3  *> 
M  " 
w  an 


«  O 

33?- 

49.0 

50.5 

49.5 


3  -<.5 


354.7 
504.4 

407.7 


;0.2  -311.3 

60.4  237.6 

44.4  477.5 

45.7  440.0 


'Z  z 

> 

> 

► 

X  o 

H. 

L, 

2 

u 

H. 

L. 

2 

36.0 

8.1 

58 

15.08 

41i 

106 

100 

22.08 

37.7 

87 

75 

13.58 

6 

105 

90 

20.58 

36.1 

87 

70 

6 

104% 

90 

14.27 

10.6 

105 

80 

slit 

6 

107 

102% 

16.11 

38.5 

114 

too 

8.09 

6 

109 

104% 

15.09 

48.0 

100 

89% 

6,87 

6 

107% 

104 

13.87 

47.9 

105 

95 

8.97 

6 

117% 

109 

16.97 

Preferred  Stock 


H  fti 


DIVIDEND  NOTICES,  ETC. 


BANK  OF  MONTREAL 

Notice  is  hereby  given  that  a 
DIVIDEND  of  THREE  per  cent, 
upon  the  paid  up  Capital  Stock  of 


Many  Favourable  Factors  on 
Toronto  Stock  Exchange  Issues 


company  believe  that  some  Import¬ 
ant  development  is  Impending.  Whe¬ 
ther  a  bonus  will  be  paid  this  year- 
end  or  an  Increase  in  stock  author¬ 
ized.  with  valuable  rights  to  share¬ 
holders,  is  a  question. 

Goodyear  Tire  finbber. 

Profits  on  the  prior  preference  and  |  this  Institution  has  been  declared 
preferred  shares,  combined,  of  the  I  for  the  current  quarter.  A  BONUS 
Goodyear  Tire  and  Rubber  Com-  |  of  TWO  per  cent,  has  also  been  de- 
patfy  In  1925-26,  after  very  liberal  j  dared  for  the  year  ending  30th  Oc- 
allowances  for  depreciation,  of  more  |  tober,  1926,  both  payable  on  and 
than  3  times  annual  dividend  re-  i  after  WEDNESDAY,  the  FIRST  day 
qulrements  attracts  interest  in  these  :  of  DECEMBER  next,  to  Sharehold- 
shares.  and  to  the  common  on  which  |  ers  of  record  of  30th  October,  1926. 
$21.29  per  shafe  was  earned.  The  Annual  General  Meeting  of 

The  equity  behind  these  shares  is  the  Shareholders  will  be  held  at  the 
imposing.  Net  working  capital  i  Banking  House  of  the  Institution  on 
stands  at  $6,118,000  and  reserves  at  MONDAY,  the  SIXTH  DAY  OF  DE- 
$2,455,892,  while  fixed  assets  are  |  CBMBER  next. 


placed  at  $7,858,388.  Over  against  j 
these  items  are  6%  prior  preferred  . 
stock  of  $3,449,800,  7%  preferred, 
stock  of  $4,500,000  and  $533,200  com-  | 
mon  stock.  Several  years  ago  the  i 


The  Chair  to  be  taken  at  noon. 

By  order  of  the  Board. 
FREDERICK  WILLIAMS-TAYLOR, 
General  Manager. 


par  value  of  the  junior  issue  was  i  Montreal,  19th  October,  1926. 


serves  $148,004,  and  surplus  .$44,438.  .  .  •  •  cz  _  n  r'  n.klnflr  R  Ammran  fYil  aiwl  !  reduced  from  $100  to  $10,  but 

President  Arnold  M.  Ivey  in  his ,  Strength  in  DtMninion  Stores,  B.  C.  rislung,  B.  Ammcan  Lni,  ana  ,  change  in  the  stock  | 

Goodyear  Tire  Preferred  Justified  by  Current  Conditions  and  outstanding,  this  change  had  no  slg- ! 
Outlook  Jn  Connection  With  Companies.  |  mricance,  other  than  for  book-keep-  j 

prior ' 


Iv'ey  in  his 
report  to  the  shareholders  had'ithe 
followinir  to  say  in  part: 

"The  high  standard  of  the  proper¬ 
ties  was  fully  maintained  and  all 


TlKCandlMBankofCoiMierct 


uiatutaiutru  ciiia  a.11  ,  —  z  «  a  riYi.A 

replacements,  repairs  and  decorat- i  Toronto  Bureau  of  llie 

ing  charged  to  operating  expense.  Financial  Times.) 

"There  has  been  less  demand  than  Toronto.  —  Sales  of  Dominion 
'niial  for  housing  accommodation,  gtore.s  Limited,  for  the  three 

few  'r* 

for  the  most  part  earlier  in  the  year.  $3,781,018.  As  sales 

The  .situation  at  present  is  normal  I  for  the  first  six  months  totalled  $7,- 
and  the  outlook  satisfactory.”  i  062,689,  the  agigregate  for  9  months 

was  $10,843,707.  This  compares  with 


DIVIDEND  NO.  15». 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  Three  per  cent,  upon  the 


rled  greatly.  The  supply  factor  ap¬ 
pears  to  have  become  more  stabiliz¬ 
ed.  partly  due  to  co-operation 


$12,616,588  for  entire  year  1925.  The 
final  three  months  of  1926  should  be 
much  the  best  of  the  year. 

Dominion  Stores,  Limited,  is  ex¬ 
tending  rapidly  in  its  Montreal  ter¬ 
ritory,  having  opened  6  stores  in 
Montreal  and  Ottawa  in  the  past  few 
weeks.  Officials  report  steady  im¬ 
provement  in  business  in  all  terri¬ 
tories.  It  has  approximately  420 


Dickinson  and  Walbank 

(Mambcra  Moatraal  Stock  Eisha 

No  Account  too  small  to  receive 
our  careful  attention 

152  ST.  JAMES  ST.  MONTREAL 

MAIN  4S99 

fopru  CUF.  -  rElXEVILLE.  ONT 
T.  lUUy  Diokinaos.  J.  Y.  K.  Walbank 
W.  McLca  W^baak 


TheBrewery  and 
Distillery  Stocks* \ 

l'A4‘r>onc  lntere«t<MJ  In  tlio 
of  Bre^^ery  nnil 
lillory  Conipaiiiefi  in  <  niinda 
.should  .v<*iid  for  n  copy  of  our 
latCMt  iROCfkIrt  dcaliiiU  A\lth 
Krs'urltirK.  1(  aiialyxra 
MrVcriil  important  com- 
P2inie9i  tinil  ront:iin$«  niuuli  valu- 
inforttiatj«*ii. 

^rrid  for  a  ropj  | 

to-da>.  It*s  fr**o.  j 

VI.  H.  Thorbarn  &  Co.!"'®ustries  spending 

u  heavily  IN  MANITOBA. 

Winnipeg.  —  Before  the  end  of  the 
I  .vear  $4,170,000  will  have  been  ex- 
I  pended  on  the  .Manitoba  Paper  Co.’s 
I  mill  and  town.site  at  Pine  Falls,  Ft. 

I  .Alexander,  63  miles  from  Winnipeg. 
The  National  Railways  have  extended 
I  the  branch  part  of  the  way  and  ex¬ 
pended  $141,976  in  the  work.  The 
I  mil!  people  paid  out  this  season  $1,- 
800,000  for  imported  products  neces- 
I  sary  to  their  plant;  $512,500  for  do- 
’  mestic  materials  and  $1,857,500  for 
I  labor. 

The  Manitoba  Power  Co.,  including 


ANTIMONY  REFINERY 

FOR  CONSOL.  SMELTERS 

,  Plans  for  the  erection  of  an  antl- 
I  mony  refinery  by  the  Consolidated 
I  .Mining  &  .Smelting  Co.  at  Trail,  B.C. 
have  been  completed,  and  it  is  ex- 
,  pected  that  construction  work  will 
start  shortly.  During  the  war  j 
Smelters  was  a  small  producer  of! 

I  antimony  that  was  used  largely  in !  oneratlng 

I  the  manufacture  of  munitions.  When,  Having  retired  all  its  preferred 
,  ho.stilitie.s  closed  large  amounts  of,  shares.  Dominion  Stores  has  out- 
,  scrap  antimony  were  thrown  on  the  standing  75,000  shares  of  no  par 
I  market  and  the  demand  exceeded  the  !  capital  stock,  to  which  all  profits 
supply.  This  state  of  affairs  has  may  be  appropriated.  Dividends  at 
I  been  corrected,  and  Smelters  could  |  present  are  at  the  rate  of  $2.40  per 

I  find  a  ready  market  for  this  pro- ;  annum.  Earnings  for  October  are 

.  !  understood  to  show  a  steady  in- 

I  Antimony  will  add  another  mineral  i  crease 

'  Cousolld-  Ootlook  For  D.U.  FIsh. 

I  dted  Mining  &  Smelting  Company.:  »  r.  i 

and  it  will  enable  the  company  to  i  Columbia  Fushing  &  Pack- 

;  turn  waste  material  into  a  profit  It !  ^ 

will  be  recalled  that  last  year  tlie 
,  company  produced  a  small  amount ;  i 
'  of  tin,  but  manufacture  of  this  has  '  assurance 


Limited  ^ 

iBTestmeut  Uaakers 
Boyoi  Bunk  Balldinc*  Tkironto 
Bj^nrh^v:  Mirntreiil,  Boston 


Inwos'tov**  B-ea-cl 

die  fmaitcfal  )^fntr9 

SSontmat  CANADA  Toronto 


been  held  up  until  some  commer¬ 
cially  profitable  proce.ss  is  worked 
out. 


the  parent  company,  the  Winnipeg 
Electric,  have  contributed  this  year 
to  this  big  total  of  expenditures  $1,- 
016,000.  This  represents  the  power 
transmission  to  the  new  paper  mill 
from  Great  Falls.  The  electric  com¬ 
pany  invested  another  $750,000  in 
extensions  and  installations.  In  co¬ 
operation  with  the  -pulp  and  paper 
mill  the  power  company  is  preparing 
to  make  still  further  improvements 
totalling  several  millions  of  dollars. 


Toronto  Stock  Exehange.  rising  at 
midweek  to  77,  a  new' high.  There 
that  earnings 
this  year  will  be  substantially  in  ex¬ 
cess  of  last  year,  when  6.85%  was 
earned.  The  company  has  no  bonds 
and  no  preferred  stock.  The  ^ish 
pack  this  year  up  to  October  1st,  In¬ 
cluding  Wallace  Fisheries,  was 
489,000  cases,  an  increase  of  56,000 
cases  over  the  corresponding  period 
a  year  ago.  In  additionr  the  com¬ 
pany  ha.s  treated  6,000  tons  of  pilch¬ 
ard  for  oil  and  fertilizer,  whlch8 
should  add  materially  to  revenues. 
Prices  secured  for  salmon  this  year 
have  averaged  well  above  those  of 
1925.  Dividends  are  being  paid  at 
the  rate  of  5%  per  annum,  and  at 


the  current  price  the  yield  is  6.5%.;  Current  quotations  on  the 

A  factor  that  has  militated  I  ^  v«nr 

the  salmon  packing  industry  in  thei^be^eld  is  6.32%.  Your  correspon-  -  _  ^ —  — 

past  has  been  dependence  of  com- 1  ^aat  Is  informed  that  this  issue  may  ,  paid-up  capital  stock  of  this  Bank 
panics  on  the  catch,  which  has  va- 1 retired,  under  a  stock  reorganiz-  has  been  declared  for  the  quarter 

'  ation.  J  ending  30th  November,  1926,  together 

The  7%  preferred  stock  is  selling ;  with  a  bonus  of  one  per  cent.,  pav- 

^ _ ^  _ _  at  96%.  or  on  a  basis  to  yield  7.25%.  i  able  at  the  Bank  and  its  Branches. 

among  fishing  inerests  but*  largely  I an  arrears  account  of  ■  on  and  after  Wednesday,  1st  Decem- 
to  the  verj'  effective  work  of  the  j  that,  it  Is  expected,  will  be  i  her  next.  • 

fisheries  Department  of  the  pro-  Paid  off  shortly.  |  The  Transfer  Books  of  the  Bank 

vlnce,  which  has  been  successful  in !  common  stock  is  quoted ,  will  be  closed  from  the  16th  Novem- 

increasing  the  run  of  salmon  i  between  75  and  82,  and  i  ber  to  30th  November  next,  both  days 

through  all-Canadian  waters  to  the '  closely  held.  The  amount  earn-  inclusive, 
mouth  of  the  Fraser  River,  which  j  this  stock  ($21.29  per  share)  gy  Order  of  the  Board. 

lends  the  security  special  interest ' 
for  a  hold.  ! 

The  favorable  earnings  record  of  :  .  ^ 

the  company’s  new  subsidiary.  Good- ;  October,  1926 

year  Cotton,  coupled  with  the  divl—  j 
dend  guarantee,  has  added  to  the 
merits  behind  Cotton  preferred. 


UQUIDATION  FOR 
MONT.  TRAM  POWER 


promises  once  more  to  become  a 
leading  factor  in  the  salmon  Indus¬ 
try  on  the  Pacific  Coast.  The  Eu¬ 
ropean  markets  which  were  de 
pressed  for  some  time  following  the 
j  war,  have  been  consistently  strong 
in  the  past  two  years,  and  salmon 
packing  companies  have  been  able  i  which  sells  around  99. 
to  dispose  of  their  pack  readily  at 
profitable  prices. 

BiiMsh  American  Oil. 

British  American  Oil  shares  went 
to  new  high  ground  at  midweek, 
reaching  60%.  Brokers  handling 
this  business  reported  difficulty  in 
filling  orders,  without  bidding  the 
price  up  sharply.  After  paying  di¬ 
vidends  of  8%  per  annum,  with  a 
bonus  of  2%,  early  this  year  the 
stock  was  placed  on  a  straight  10% 
ba.sis.  For  several  years  the  com¬ 
pany  has  earned  between  two  and 
three  times  its  dividend,  and  results 
for  1926  promise  to  be  between  30 
and  40%  on  the  stock. 

Britsh  American  Oil  has  only  one 
issue,  namely,  $6,600.0''0,  par  value 
$25.  Considering  the  scope  of  tne 
company’s  business,  this  is  regarded 
as  small.  The  company  Is  supply¬ 
ing  its  products  to  some  400  points 
in  Ontario,  Quebec  and  the  Prairie 
Provinces,  and  it  is  understood  that 
the  management  has  plans  for  con- 
sJsltent  expansion.  If  earning- 
power  is  to  be  taken  as  the  crite¬ 
rion  of  the  market,  B.A.  Oil  shares 
are  not  dear.  Interests  close  to  the 


S.  H.  LOGAN, 

Cleneral  Manager. 


At  a  meeting  of  the  Montreal 
Tramways  &  Power  board  this  week 
it  was  decided  to  take  steps  before 
the  English  courts  for  the  liquida¬ 
tion  of  the  company.  It  is  expect¬ 
ed  that  its  assets  will  be  purchased 
by  a  new  Canadian  company,  98%  of 
the  stock  will  be  held  by  United 
Securities.  The  process  of  liqui¬ 
dation  wiirT  it  is  anticipated,  take 
several  months.  Once  this  is  out 
of  the  way.  United  Securities  will  be 
able  to  proceed  with  financing  for 
reimbursement  of  moneys  already 
spent  and  for  other  corporate  pur¬ 
poses.  probably  through  the  issue 
of  collateral  trust  bonds. 

The  Montreal  Hydro-Electric  i 
board  also  met,  and  it  was  decided 
to  call  the  $200,000  bonds  of  this  | 
company  outstanding  at  105,  this ! 
being  another  step  in  the  unravel- 1 
ling  of  the  Tram  Power  tangle.  1 


The  Consumers’ 
^s  Company 
of  Toronto 


NOTICE 

of 

ANNUAL  MEETING 

The  ANNUAL  GENERAL  MEETING 
OF  THE  SHAREHOLDERS  of  The 
Coneumera'  Qas  Company  of  Toronto, 
to  receive  the  report  of  the  Directors, 
for  the  Election  of  IJirectors  for  tbe 
ensuing  year  and  for  the  transaction 
of  such  other  businesa  aa  may  properly 
be  transacted  at  the  meeting,  will  be 
held  in  tbe  Company’s  Audltorlnin, 
55  Adelaide  Street  East,  Toronto,  on 
MONDAY,  the  15th  DAY  OF 
NOVEMBER.  1926,  at  12  o’clock  noon. 

By  Order  of  the  Board, 

ARTHUR  HEWITT, 

General  Maasgan 

Toronto,  October  21st,  192*. 


I 


I 


